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GENERAL BUSINESS

French Pressure
warning eases on
on D-Day UK bank
flights rates
Unauthorised aircraft over the Nor-
mandy beaches tomorrow will be
shot down, say French defence
chiefs.

The French want the tightest pos-

sible security when Queen Eliza-

beth, Presidents Reagan and Mit-

terrand and other beads of state at-

tend ceremonies to mark the 40th
anniversary of D-Day, the Allied in-

vasion of northern Europe in World
War Twn. French troops armed
with anti-aircraft missiles have al-

ready moved into the Normandy
countryside.

All British ferries to Normandy
are fully booked tomorrow and it is

estimated that 35,000 Normandy ve-

terans win cross the Channel.

Ecuador payments
Ecuador has approached the presi-
dent of the Paris Club io reschedule
a further $2473m in debts. Mean-
while, the country has suspended
capital and interest payments on
those debts.

Gulf ban considered
Turkey may ban its merchant ships

from entering the Gulf after Iraq’s

piigsito aMark on a Turkish tanker

in which three crewmen died, a

Cabinet Minister said in Ankara.

Lebanon clash
Syrian soldiers clashed with Mos-

lem Fundamentalist militiaman of

the Islamic Unification Movement
at a Syrian checkpoint south of Tri-

poli

Anti-Botha blast

A bomb exploded in Frankfurt,

West Germany, outside a branch of

Deutsche Bank, causing damage
but no injuries. Slogans were

an a wall of the bank pro-

testing against “Botha and other

fascists and racists.”

Toulouse explosions
Two powerful bombs exploded at a
municipal building in Toulouse,

south-west France, seriously da-

maging the building but injuring no
one. French National Front leader

Jean-Marie Le Pen was due to hold

a rally in Toulouse today.

Barcelona bombings
Seven small bombs wrecked tele-

phone booths and parked cars in a
suburb of Barcelona, Spain, but

caused no injuries.

Zulus killed

About 38 Zulus were killed and
several injured in a battle between

tribal factions near Durban, South

Africa.

Golden Temple battle

People inside the Golden Temple in

Amritsar, the holiest Sikh shrine,

opened fire on security forces and

started a gun battle which lasted at

least five hours, an Indian Govern-

ment spokesman said.

Miners’ demands
South Africa's National Union of

Mineworkers reaffirmed demands

for a 25 per cent pay rise, adding to

fears of a strike by the industry's

black workers. Page 4

Dissidents moved
Three Yugoslav dissidents, on hun-

ger strike since their arrest on May
23. have been taken to a prison hos-

pital in Belgrade, family and legal

sources said.

East Germans flee

Two young East German men es-

caped to West Germany by slipping

through an unmined section of

their country’s border with Bavaria.

PRESSURE for a rise in British

banks’ base lending rates eased
yesterday as stock markets across
the world wentinto a more optimis-

tic gear.

The recovery in sentiment was
helped by Mrs Margaret Thatcher,
the British Prime Minister, who
said she would like to keep UK In-

terest rates down.

LONDON shares continued up-

ward. The FI Industrial Ordinary
index added 18.8 to 843.3 - regain-

ing in two sessions aH the previous

account's fall of 46-5. Government
stocks were also firmer, while the
FT Gold Mines index advanced 13:4

to 711.5. Chief price changes. Page
30; Details, Pag^ 31; Share informa-

tion service. Pages 32-33

WALL STREET: The Dow Jones in-

dustrial average was up 7.22 to
'

1,131.57 at the dose. Report, Page
27, Full share prices, Pa^s 28-30.

TOKYO investors went on a buying
spree for pharmaceuticals and re-

lated issues,' which underpinned a
78.69 rise in the Nikkei-Dow market
average to 10.13L66. Earnings set-

back, Page 20; Report, Page 27

DOLLAR lost ground in London to

DM 2.667PM 2.985), FFr 8185 (FFr

8.2625). SwFr 22295 (SwFr 2-23) and
Y22935 (Y230.1). Its Bank of Eng-
land tradeweighted index fell to

1293 from 130.0. Page 37

STERLING also weakened in Lon-
don, falling 25 points to $1,401 and
even more sharply against other

major currencies toDM 3.7325pM
3.77), FFr 11.4875 (FFr 1L505), SwFr
3.12 (SwFT 3.1325), and Y32035
(Y323J5). Its trade-weighted index
was unchanged at 793. Page 37

GOLD fen $1 an ounce on the Lon-
don bullion market to $392.75, by
$230 in Frankfurt to $39135 and by
SI in Zurich to $39230. In NewYork
the Comex June settlement was
$395.60. Page 36

FRANKFURT stock responded to

hopes of an end to the 35-hour week
strike campaign. The Commerz-
bank index added 103 to 969J. Re-
port, Page 27; Leading prices, other

exchanges. Page 36

MADRID and other Spanish stock

exchanges began trading on Mon-

days, and lengthened fee daily ses-

sion from two hours to three in a
chive for more foreign business.

Stock markets. Page 27; Leading
prices, Page 30

THE BANK OF ENGLAND is tight-

ening its supervision of the UK op-

erations of overseas banks as a re-

sultof fee liquidity pressures onthe
banks of some debtor countries.

Page 16

CHARTERHOUSE Group, fee UK
banking group, is joining forces

with two state-backed French finan-

cial organisations, Banque Indosu-

ez and Credit National, in setting

up a FFr 50m ($6m) fund to help to

promote leveraged management
buyouts in France.

ANTI-DUMPING case reopened
by U.S. Commerce Department
could threaten the 1982 agreement
limiting EEC steel exports to the

US. Page 16

BRANIFF, fee Dallas-based airline

which emerged from bankruptcy

and resumed operations earlier this

year, has set up a special trust fund

to hold cash from ticket sales until

the customer completes his jour-

ney. Page 17

The editorial content of today’s in-

ternational edition has been re-

stricted because of continuing in-

dustrial action by IG Druck and

papier at Frankfurter SodetSis-

Druckeref, where the edition is

printed. This prevents the publica-

tion of late-breaking news, the final

Wall Street report and closing US.

over-the-counter and Canadian

share prices.
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Reagan renews

pledge to reduce

nuclear arsenal
BY REGINALD DALE, U. S. EDITOR, IN DUBLIN

President Ronald Reagan yesterday wound up his three-day visit to Ireland
with a strong renewal of his commitment to reduce the superpowers' nuclear
arsenals and offered a small negotiating carrot to the Soviet Union on
conventional forces in Europe.

His speech to a joint session of

fee Irish Parliament was disrupted
- briefly by three protesting left-wing

members, who walked out at the
beginning- The remaining members
of both houses seemed reassured,

however, by his pledge to seek
peace and never fight a nuclear
war. The President’s speech was
frequently interrupted by their ap-

plause.

Mr Reagan later left for London,
where he was welcomed by Mrs
Margaret Thatcher, fee British

Prime Minister. Mr Reagan is to

stay in London until Sunday. He
will visit the Normandy beaches for

the 40th anniversary of D-Day to- •

morrow and attend the Western
economic summit in London from
Thursday to Saturday.

Mr Reagan's Dublin speech con-

tained no major new initiatives. But
it was seen by his senior advisers

as an important reaffirmation of

fee "steadiness, realism confi-

dence" of US. leadership. It out-

lined, they said, a positive and very

specific agenda for East-West co-op-

eration.

As an indication of his repeated
readiness to meet the Soviet Union
“half-way.” Mr announced
feat he would be prepared to dis-

cuss Soviet proposals for a new
treaty on the “non-use of force” at
the 35-nation European disarma-
ment conference in Stockholm. This
was only if Moscow in return

.agreed to give "concrete new mean-
ing to that principle.

0

A senior UJS. Administration offi-

cial said that the way to do this was
for Moscow to accept specific Nato
proposals for new “confidence-

building measures” between East
and West, These jnrfnHflri Hmits on
the size of Nato and Warsaw pact
manoeuvres; pre-notification of ma-
jor military eradses and the ex-

change of data on d*** size and com-
position of forces.

Moscow has shown suspicion of

the Nato proposals. The US. has in-

sisted that there is no point in

adopting a "declaratory” treaty re-

endorsing the principle feat is al-

ready accepted by the West
The Soviet "non-use” convention-

al force proposal is quite separate

from its calls for a US. commitment
to the "no first use” of nuclear

weapons, which Washington contin-

ues adamantly to reject

Mr Reagan said that he believed

it was still possible to reach an
agreement limiting intermediate-

range nuclear forces (INF) in Eu-
rope - US. cruise and Pershing 2
and the Soviet SS20 missiles. He re-

peated that he was “prepared to

halt and even reverse” the deploy-

ment ot fee US. miggilps "as fee
mrifniw of a verifiable equi-

table agreement”
A senior Administration official

said this meant feat the so-called

"zero option" - the total banning of

intermediate missiles on both sides

- remained the preferred objective

for the US. The country would

Continued on Page 16

Editorial comment. Page 14

W. German output up
3.6% in first quarter
BY RUPERT CORNWELL IN BONN
WEST GERMAN gross .national

product rose by 33 per cent in the
first quarter, but continued growth
could be threatened by a drawn out
strike in fee country’s key engi-

neering industry.

Figures released yesterday by
the Federal Statistics Office in

Wiesbaden suggest that West Ger-
many is well on target to meet fore-

casts of 3 per cent economic growth
in 1984. This wasbefore metalwork-
ers began serious disruption three

weeks ago, however.
The picture was one of gathering

.recovery, underpinned by rising

productivity and limited inflation.

According to fee Statistics Office

productivity was 5.4 per cent higher
compared wife the same quarter in

1983, while early indications sug-

gested that inflation in May
dropped to only 23 per cent on an
annual basis.

The cost of the strikes in support

of fee 35-hour week demand by IG
Metall, fee engineering union, is

steadily mounting, meanwhile.
According to calculations pub-

lished by Gesamtanetall. fee em-
ployers’ federation, 380,000 workers

have now been made idle by
strikers, retaliatory lock-outs and

enforced production stoppages - es-

.

pecially in th*» motor industry— be-
cause of a lack of key components.

- This total could swiftly rise1 to

450,000 if. no settlement was
reached, employers warned. Volks-
wagen the country’s biggest car

manufacturer, announced yester-

day feat 55,000 of fee 113300 work-
ers at its six German plants bad
been laid off.

Gesamtxnetall «>stiTw»tg« feat the

direct cost of the strike for the me-
tal industry in terms cf lost produc-

tion is now DM 23bn ($915-7m) and
fee overall cost, if outside suppliers

are included, higher stilL Strike-

bound workers bad forfeited pay of

DM 380m, while fee Government
had lost DM 400m in tax and social

security contributions^

Chancellor Helmut Kohl and
Count Otto IamhsdorfL fee Eco-

nomics Minister, both appealed last

night for a swift end to fee engi-

neering dispute and to ft similar one
in the printing industry, warning'
that recovery could be endangered.

But there is no guarantee of suc-

cess at the round of engineering
fa>nrs which begin today the north

Baden-Wfirttemberg region.

The employers are insisting that

after IG MetalTs peremptory.rejec-
tion of its offer of a phased intro-

duction of a 38-hour week' for*shift-

workers tie next move Is up to the

union. IG Metall yesterday said it

was ready for a long strike, if neces-

sary, to secure victory.

Both sides are anxiously awaiting I

the ruling from a Franldurt court
,

on the fate of 28,300 people who
were locked out by engineering em-
ployers in the state of Hesse.

Lastweek IG Metall won a useful

tactical victory when a lower court
j

declared that the lock-outs were
illegaL But the employers appealed
against the decision and a ruling is

expected today.

The prospects look brighter in

the printing industry, however.
Both IG Druck, the miilitant print

and paper union, and publishers

have accepted an offer to mediate
by Herr Kurt Biedenkopf, West-
phalia's <*fr«i»-man q{ the ruling

Christian Democrats and the likely

West German candidate to next
bead the EEC Commission in Brus-
sels.

West German Industry Survey,

Section IV

Closer ties for ICL and Fujitsu
BY JEREMY STONE IN TOKYO AND JASON CRISP IN LONDON

rCL and Fujitsu, the leading British

»wd Japanese computer manufac-

turers, signed an agreement in To-

kyo yesterday which significantly

extends the level of technical co-op-

eration between the two companies.

The agreement has been ex-

tended to include computer soft-

ware for the first time and will in-

volve two-way technical collabora-

tion. ICL reached an initial agree-

ment with Fujitsu in October 1981

which gave it access to fee Japa-

nese company’s advanced micro-

electronic technology. At the same
time it agreed to sell Fujitsu's very

large IBM-compatible mainframe
computers.

Mr Robb Wilmot, managing di-

rector, said ICL had particular

rfriflic fo software engineering

which it could bring to the partner-

ship. Fujitsu, fee largest Japanese
vendor of computers, is not as
strong in sophisticated software as
it is in microchip technology.

The two companies have also

stressed their commitment to the

implementation of official interna-

tional standards for computer net-

works which they sees as the bey to

future competition with IBM of the

US., the worlds major computer
maker. It will enable equipment
from different companies to operate
together without difficulty.

ICL and Fujitsu are extending

their agreement on microelectron-

ics, which was to have run out in

1968. until fee end of 199L But the

agreement on very large computers
- sold by ICL as Atlas - is still un-

certain. ICL has sold only four and
is thought not to be keen to contin-

ue A spokesman said no decision

had been taken to stop selling At-

las.

Fujitsu said fee benefits of future

technical collaboration would be
reflected in its thinking on the next
generation of computers, where the

right choice of software concepts

would be crucial.

The link wife Fujitsu has been
one of the key parts aLthe ICL res-

cue plan devised by Mr Wilmot,

who was brought in by^he UK Gov-

ernment when the company got in-

to difficulties. Fujitsu microchip

technology is to be widely used in

ICL's next generation of} mainframe
computers to be launched later this

year and next year. ;

Commodore hunches rompate-.
Page 17 |
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London
takes up

NY slack

on Reuters

launch
By Charles Batchelor in London
and WHDam Had In New York

REUTERS, fee international news-
agency and business information

group, yesterday completed its ill-

starred move to a public listing wife

fee aid of a last-minute switch of

shares to the London Stock Ex-
change from New York.
Nearly 13m Reuters shares were

sold at 196p ($2.74) in (he London
and New York markets to raise

E221m ($309m) for the company and
its newspaper shareholders and val-

uing Reuters’ total equity at £770m
($1.08bn). Reuters' merchant bank
advisers, 5. G. Warburg and N. M.
Rothschild, announced that nearly

107m shares had been sold but Mor-
gan Stanley, one of fee company's

U.S. advisers, sold an additional

5.85m shares in fee form of Ameri-
can Depository Receipts out of a
72m reserve of shares after trading

started in the UjS.

In London, Reuters shares rapid-

ly moved to a small premium after

dealings began at 3.45pm. They
rose to 21Bp at one stage but closed

at 212p.
Stockbroking analysts were sur-

prised by the decision to cut fee

size of fee US. offering and in-

crease the number of shares on of-

fer in London but rated the offering

a success, particularly in view of

the recent sharp falls on the US.
«nrf Tnmfmi stockmarkets. The re-

covery of markets yesterday helped

smooth the path of the Reuters is-

sue.

Compared, however, with early

initial estimates made by stockbro-

kers that Reuters would be worth
up to £13bn when it came to mar-
ket, yesterday’s offering was a
much more modest affair. The 196p

striking price was at the lower end
of the 196p-210p range indicated by
Reuters’ financial advisers last

week, itself a downward revision of

200p-235p range forecast in May.
Reuters switched 10.8 shares

from its New York offering to Lon-

don - where the issue was 2.7 times

oversubscribed. It sold 673m shares

in London compared wife its origi-

nal plan of offering only 57m and
cut its New York offering to only

39m shares.

The limited level of interest in

fee Reuters issue in the US. could

have implications for the proposed

£33bn flotation of British Telecom

on both sides of fee Atlantic later

this year.

Reuters* move towards a public

fisting for fee 133-year old company

has been dogged by controversy as

Continued cm Page 16
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U.S. has right

to fire Illinois

bank’s officials
BY WILUAM HALL IN NEW YORK
THE Federal Deposit Insurance

Corporation (FDIC), the US bank
regulatory agency which led the

$73bn rescue of Continental Illi-

nois. the big Chicago bank, has
been given sweeping powers to fire

either the bank's board or its senior

executives, if necessary.

Details of the tough conditions

the FDIC has exacted from the

bank in return for its support are

contained in a filing registered with
the US. Securities and Exchange
Commission (SEC) last week.
According to the filing, fee FDIC

has asked Continental’s 20-strong

board to agree in writing that they
will resign if requested to do so by
the agency. The agency has also

been given the discretion to remove
any executive of fee group at fee se-

nior vice-president level and above,

if necessary. Continental Illinois is

prohibited from hiring anyone at

fee senior vice-president level or
above without fee FDICs permis-
sion.

The 20-page SEC document con-

tains further details of the agree-

ment between the agency and the
bank, which includes restrictions

on the bank entering into new se-

nior management contracts of over
one year and prohibits severance
payments which exceed six months'

Pay-
Continental Illinois said yester-

day feat these requirements were

"standard procedure"' in such cir-

cumstances. It said it was in foil

compliance with the terms of fee

agreement covering the FDICs cap-

ital injection, and said feat "no re-

signations from fee board have
been tendered or accepted.”

Despite Continental's efforts to

play down fee significance of the

disclosures, fee terms of the agree-

ment underline fee fact feat fee

bank has very limited indepen-

dence in its efforts to seek a solu-

tion to its problems.

The FDIC has required that it

give permission for any plan to con-

solidate or merge fee group wife

another institution and it cannot

sell or transfer a significant part or

its assets without the express per-

mission of the FDIC
Although the FDIC has refused to

be drawn on whether it will take a
long-term stake in any resultant

rescue effort for Continental, US.
bankers believe feat the banks'

long-term problems cannot be

solved unless fee agency is pre-

pared to take a sizeable proportion

of the $2.3bn of non-performing

loans off fee Continental Illinois

books.

Continental's shares were low-

er at $5% before the close yesterday

in heavy trading.

IMF chief calls for

lower interest rates
BY DAVID i AgretlPR IN PHILADELPHIA

THE RECENT increase in interest

rates "is a troubling development”

for fee less-developed countries

(LDCs) debt problem, according to

Mr Jacques de Larosiere, managing
director of the International Mone-
tary Fund (IMF).

Speaking to top central bankers
and commercial bankers at fee In-

ternational Monetary Conference

in Philadelphia, be urged industrial

countries to tighten up their finan-

cial policies in order to bring inter-

est rates down.
Large budget deficits, he said,

would threaten fee world economic
recovery and this would make the

LDCs task of adjustment much
harder.
*Action to deal wife budget defi-

cits must, therefore, be taken as a
matter of urgency, especially in the

United States where the present fis-

cal situation is of special signific-

ance to the entire worid economy,”
he said.

Mr de Larosiere mapped out a
path for dealing with the Third

World debt problem and to build on
what he claimed were fee consider-

able gains already made.

He doubted feat grand schemes
for capping interest rates or trans-

ferring debts to official institutions

would work. Instead, he said, the

IMF wants to continue its present

country-by-counfry approach.

Debtor countries must struggle

on with their adjustment but should

also make way to attract more di-

rect foreign investment, he said.

Banks should consider reschedu-

ling debts over a longer time scale.

They must also be ready to supply

even more new money, particularly

where there was scope for in-

creased trade finance or other me-
dium-term lending to the private

sector.

Summit leaders call for interest

rates cut; Gall for peso devaluation;

Argentine debt optimism. Page 16

“A littleknowledge is

adangerous thing.”
Every minute ofevery day something happens somewhere in the

world that affects prices on the futures markets.

Be it drought, elections, or simply rumours, not receiving the best
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FOURTEEN more or less reput-

able political parties and

groups are contesting the Euro-

pean elections in West Germany
on June IT, but all eyes are on

the outlook for just one of

them, the tiny Free Democrat

Party (ETJP).

Failure to scrabble together

more than the 5 per cent of the

vote demanded by German elec-

toral law will cost the FDP its

four deputies in Strasbourg

and leave the liberals to keep

company with the groups that

already seem doomed: the

Emancipated Citizens, who
claim to have the cure for

cancer but aren't telling, the

separatist Bavarian Party and

the Peace List, which has had

the kiss-of-death in the form
of support from the German
communist party (DKP).

Failure will also gnaw at the

very foundations of Chancellor

Helmut Kohl's coalition, which
the FDP leadership brought

into being in October 1982 after

pulling its ministers out of Herr
Helmut Schmidt's government.
“ We are a little anxious about

the FDP on June IT," said a

senior Christian Democrat
advisor to the chancellor.

Dietrich Genscher is on the way out as Liberal leader. James Buchan in Bonn explains the party’s dismal mood

The three-day FDP party con-

gress in Muenster at the week-

end did not look like a launch-

ing pad to European heights,

although Herr Martin Bange-

mono, the chief candidate,

made stirring appeals on Sun-

day to some sort of European

union and took pot shots at the

ships holding up the *' convoy "

(notably the UK}.

But even the merciless gaiety

of a " Convivial Get-together
"

on Friday evening could not

pierce the pall over many of

the delegates and above a'J,

Herr Hans-Dietrich Genscher,

party chairman and German
Foreign Minister for exactly 10
years.
Herr Genscher had every

reason to look sad amid the

relentless big-band sound.
Never particularly beloved of
the Western allies, last month
be bad to watch the channel
he has painstakingly kept open
m Moscow ait but blasted shut
by a morose Kremlin leader-

ship.

The Sunday before last he
told an astounded television

interviewer that he did not
want to lead the FDP into the

1987 general election. In a

and faces a further battering
careful speech in Muenster on
Friday, he promised that there

would be no repetition of the

unsuccessful coalition agree-

ment to force through an
amnesty for tax evasion which

had so upset the FDP grass-

roots.

For his pains, Herr Genscher
was re-elected for what looks

like his last two years as party

chairman with the catastrophic

in connection with party dona-
tions. As Herr Genscher him-
self said, the change of govern-

ment had left "wounds and
scars."

The decision to jump ship
was taken to save the party

from the relentless series of

electoral defeats in the federal

states; but the defeats continue
and membership has shrunk 15

per cent to 70,000.

The party leadership has suffered a relentless

string of* electoral defeats and is under fire

from the grassroots. Failure by the FDP to

gain seats in the European election will gnaw
at the foundations of Chancellor Helmut Kohl's

coalition.

result of just under 62 per cent
—and unopposed at that. The
bulk of the Bonn leadership
received equally damning
results in the Praesidium
elections.

The discomfort of the dele-

gates lies deeper than their

anger at the coalition's plan to

pardon businessmen and party
treasurers guilty of tax evasion

If the outlook for Strasbourg
is bleak, the prospects for the
three state elections next year
are appalling. Should the FDP
not muster 5 per cent in Berlin,
the Saarland and North-Khine
Westphalia, it will be left hang-
ing on to only two of the state

assemblies, and facing a iife-

and-death battle to stay in Bonn
in 1987.

For Herr KohU who first

sought coalition with Herr Gen-
scher unsuccessfully in 1969,

the implications of the FDP's
difficulties are depressing. A
strategy in the federal states

based on coalition with the FDP
is doomed if the liberals are left

Out in the Street. A campaign
for an absolute majority at FDP
expense will further strain the

Bonn coalition, while every
loose word dropped about a

Grand Coalition with the
Social Democrats is an electoral

present to the Greens.

Delegate after delegate called

on the party to sbow an inde-

pendent profile within the coali-

tion, which means that Herr
Kohl must reckon with a repeti-

tion of the rebellious behaviour
that broke the amnesty plan.

Frau Inngard Adam-Schwaetzer,
who gave up the job of general
secretary in disgust at the plan,

told the congress on Satunlay:
** Coalitions for the FDP are
alliances for a certain period
and certain aims." She went on
to poll the best result of all and
became party treasurer.

In giving Herr Genscher and
the leadership their medicine,
the congress utterly failed to

produce an alternative. A series
of possible successors paraded
before the delegates on Friday
—men about the age of 40,

smooth, serious, dressed in the
Genseber-style liberal blazer.

The congress did not like any

of them and Herr Juergen
Moellemann, who has to lead

the party into the crucial elec-

tion in North Rhine-Westphalia,
received only 20 more votes

than the absolute minimum

Those who did well were
three; Herr Helmut Haussmann.
the successful candidate for

general secretary, Frau Adatn-

Schwaetzer and Count Otto

Lambsdorff, the economics
minister.

Count Lambsdorff was long
considered the Ideal " crown
prince,” sharp and acerbic
where the others are smooth
or wooden, the only orator in

the party. But he is fighting for
his political life, and even his
liberty, against charges of

corruption and investigations
into his activities as party
treasurer in North Rhine-
Westphalia. The 299 out of 386
votes be polled were votes of
sympathy, no more.

Herr Genscher ... re-elected for wbat look like his

last two years as parly leader with just 62 per cent

of the vote.

BY PETER RIDDELL, POLITICAL EDITOR

LABOUR AND SDP/Liberal
Alliance leaders in Britain

yesterday launched a parellel,

though not concerted, attack on
Mrs Margaret Thatcher over

her approach to this week]s
seven-nation economic summit
in London.

In one of the few memorable
phrases of the campaign, Mr
Denis Healey, the Shadow
Foreign Secretary, told a news
conference that " the summit
would be much better if it was
not held at 10 Downing Street

but at Madame Tussauds be-

cause the heads of government
there will simply be waxworks
—they will not act to deal with
the problems."
The Prime Minister bad said

that the Government did not
Intend to do anything about the
crisis facing the international
financial system, he declared.

“ That crisis is largely due to

the fact that other govern-
ments have followed Mrs
Thatcher in adopting impotence
as a principle of their economic
policy.

“Mrs Thatcher glories in the
fact that she will do nothing
about it. She will not invite
her colleagues at the summit to
do anything about it nod she
has told us to expect nothing
because we will not be dis-
appointed."

On the same theme. Dr
David Owen of the Social
Democrats. criticised Mrs
Thatcher for fostering low ex-
pectations of the summit Euro-
pean nations taking part should
have drawn up a common posi-
tion in advance, he said. It was
a “ tragedy " that there had not
been co-operation within the
Community before the summit

Healey: waxworks jibe

The Conservative leadership
replied by attacking the record
of Mr Healey and Dr Owen. Mr
John Selwyn Gumner, the Tory
chairman, said that Alliance
policies would raise interest
rates to the worst levels in the
world.
However, the Tories faced a

predictably discordant cote
from Mr Edward Heath, their
former leader. He said that
either EEC members must
choose to exercise influence in
the world through the Com-
munity or not to exercise it at
all. The London summit was
an "unrivalled opportunity for
the seven heads of government
to agree to co-ordinate their
economic policies. For without
such co-ordination they will
achieve nothing."

DaisMi vote forecast
BY HILARY BARNES IN COPENHAGEN

THE PEOPLE'S Movement
Against the EEC will increase
its representation in the

European Parliament from four
to five of Denmark's 16 seats,

according to Mr lb Christensen,
leader of the Single Tax Party.
His is the only non-Socialist
political party to give its

support to the People's Move-
ment
Mr Christensen said support

for the Movement is stronger
than ever before and has
turned the election into a cam-
paign for or against Denmark's
continued membership.

Calling for voters to support
the Movement in the June 14
poll, he said that Denmark is

not the bridge between the EEC
and the Nordic countries, which
Community supporters say It is.

but a cold front against Nordic
co-operation.

NETHERLANDS: WIDESPREAD ANGER WITH BRUSSELS AMONG PUBLIC AND POLITICIANS

Liberals try to keep sights set above domestic politics
GOING ALL-OUT for star-

appeal, the Durch Liberal Party
(WD) has been wheeling on
imported big names to brighten

up its television campaign for
the European elections. Thus it

was that the inrcasingly skull-

like Valery Giscard d’Estaing,

the former French President,

exhorted viewers in the
Netherlands last week to vote
Liberal.

It would have helped, of
course, if he had remembered
the initials of the party to

which he was giving his
fraternal support. Instead, it

was from within an undis-

guised, and un-Giscardian,

wreathe of smiles that the one-
time head of state urged his
spinning of the head) . . . D.”
Juin Vv . . . er . . . (confused
spinning of the head) . . D.”
The sub-titles got there ahead

of him.
M Giscard’s aimiable inter-

vention was followed by one
from Mr David Steel, the
British Liberal leader, that cer-
tainly did. not lack gravitas. No
joyful conviviality here. No
joining of hands across the
water. Liberals in Europe, Mr

Steel solemly assured us. were
not concerned solely with the
size of the EEC budget. No.
There was banking and insur-

ance, too. A touch parenthetic^
ally, he ended with a quick
word in favour of world peace,
arms control and that sort of
thing.

Viewers may have perked up
at the mention of peace, which
is an abiding passion in the
Netherlands (and has little to

do with the European Parlia-

ment). But banking and insur-

ance? Nat the stuff to get tbe
adrenal in flowing in the
polders.
To be fair (to M Giscard and

Mr Steel, as well as the move-
ment). the Liberals have sought
to make the election something
more than a referendum on
domestic politics. Like their
Christian Democrat partners in
the ruling Dutch coalition, they
are stressing the need for a
united Europe to tackle the
“grave problems that confront
us all." There may be a pitch
or two for the coalition’s

performance in Tbe Hague, but
the focus is on Strasbourg.

Opposition parties, not being

obliged by tbe noblesse of
power, are less international in
their approach to the election.

A good performance by Labour
—which now bas nine MEPs and
is hoping for the round dozen

—

would be interpreted by the
party as a successful censure
motion aganst the Government.

Socialists in the Netherlands
are, without doubt as coxn-

munautaire as anyone else, and
it is one of their number, Mr
Piet Dankert, who currently
presides with some distinction,

over tiie Strasbourg Parlia-

ment Yet their electoral plat-

form has to be solid, and only
national politics gives them the
support they need.

Yes, Labour is in favour of a
joint approach to Europe's
difficulties, and, yes. Labour

wants action from Brussels on
farm prices, fisheries and, most
of all, jobs. But the main
thrust of the attack is on the
Government at home, and the
issue of cruise missile deploy-
ment is more real than anything
that derives from the Com-
munity.

Outside the three main
parties, the man to watch is

A. J. C. Vierling, standing on
behalf of the avowedly racist
Centrum Partij. In municipal
elections in Rotterdam last

month, the CP won eight seats
and 10 per cent of the popular
vote. It already has one MP in
the Dutch Parliament and sup-
port is growing.

Anti-immigrant feeling Is con-
centrated in the main cities, and
especially Rotterdam, but the
fact that there Is a single
national constituency means
that the CP man could well win
a seat. Only 4 per cent of the
vote is required.

There are 10m registered
voters in the Netherlands out
of a total population of nearly
14.5m. Election is by pure
proportional representation,
with winning candidates being

drawn from lists in accordance
with support given and ranking
on the list itself. Tbere are

25 seats and 580,000 inhabitants

to every MEP.
Last time out. in 1979. the

Christian Democrats, now led
by the present Prime Minister,
Mr Ruud Lubbers, won 10 seats.

Mr Joop den Uyl’s Labour Party
came next, with nine seats, and
then the Liberals, under Mr Ed
Nijpels. with four. Democrats
'66, a Social Democratic group-
ing since fallen on hard limes,

won two seats but is confidently

expected to lose both.

A recent opinion poll Indicated
that Labour would gain several

seats, the Christian Democrats
would lose one or two. The
Liberals would stay much as
they are and the “ others," in-

cluding the Centrum Partij.

might pick up two between
them. This would certainly
reflect the various parties’

standing nationally at the
moment but would say little or
nothing about attitudes to

the EEC.
This year, most Dutch

electors and most Dutch politi-

cians are angry with Brussels.

Farmers feel badly let down by
the recent agricultural price-

fixing. which could cause real

damage to the Netherlands’
super-efficient dairy industry.

Fishermen are indignant over

whar they regard as an in-

adequate share of the herring
harvest.
There is also, inevitably, a

feeling that the Community has

done nothing to help bring

down unemployment, which in

the Netherlands affects 16.5 per

cent of the working population.

Even at official level, there

are signs of disenchantment
The Government has just

announced that ir wants to cut

back on the Dutch allocation

to the Community's regional

development fund.
Specific resentments aside,

the Dutch are increasingly in-

different to the Gemeensdhcp
and. as a recent television vox

pop showed, know next to noth-

ing about the Parliament. To
them, the EEC has been a

reality since 1957 and, on

balance, it ough to remain. It

is the enthusiasm that has

largely gone.

Walter Ellis

NORFOLK: CONSTITUENCY BATTLE JOINED OVER DOMESTIC ISSUES

Labour seeks to turn election into referendum on Government
NORFOLK, where the Conserva-
tives won a clean sweep in last

year’s Westminster elections,

and where they hold all but one
of the district councils, is an
important seat for Labour.

Mrs Barbara Castle, leader of
the Labour group in the Euro-
pean Parliament, and a formid-
able campaigner for more than
40 years, surprised an election
meeting audience in Norwich by
claiming that Norfolk was the
acid test of the party's recovery.

If a rejuvenated Labour
Party cannot at least run the
Conservatives close in Norfolk,
then results in the rest of the
country are likely to be disap-
pointing, and the party's im-
proved performance since last

June will have been proved
meaningless.

For a party which is still split

on the EEC, a European elec-

tion may not seem the best op-
portunity to demonstrate a

surge in support.

In fact Labour is exploiting

voters’ lack of interest in the
European Parliament to turn
the election into a referendum
on the first year of Mrs
Thatcher's second adminis-
tration.

Mrs Castle, who Bays Labour
gave the Tories a free ride

in 1979 because too many
socialists thought the elections

irrelevant, sums up the new
mood dramatically.
“Our party bas woken up,

and it realises that all these
campaigns whether they are
general elections, local elec-

tions. or European elections,

are facets of the same political

battle," she says.

"It is part of a comprehen-
sive struggle against reactionary
forces who have seized and
retained power. We have to get
hack our fighting spirit to

snatch power from them. They
should never have had it in the
first place.”

This approach has allowed
anti-marketeers like Mrs Castle

and qualified supporters of the
Community, like Mr Bryan
Heading, the Labour candidate
in Norfolk, to work together in

a common struggle against

Thatcherism, leaving the details

of European policy to be
worked out later.

Mr Heading, an academic who
in different circumstances would
probably be happy to debate tbe
issues, admits that it is more
productive to stick to domestic
policy.

He does make ritual attacks

on the Common Agricultural
Policy and on the alleged
federalist views of many Con-
servative MEPs, but the
response from tbe voters is

invariably a robust comment
for or against the Prime
Minister.

Mr Paul Howell, the defend-
ing Conservative MEP, concurs
in the domestic issun strategy in
practice if not in theory. HU
campaign theme is “Conserva-
tives make Europe work," but

he admits candidly that his aim
is simply to pull out the vote
in known Conservative areas.
“ Maggie is doing a good job

for us—we have got to keep the
other lot out," be raps out time
and again on the middle-class
housing estates and on the door-
steps of substantial country
cottages.
*fm not looking for converts."

he says. “This election will be
won by the most organised
candidate."

Mr Howell is defending a
majority of 50,000 in a constitu-
ency with over 540,000 voters.

But only 34 per cent voted in
1979, and there is concern In
the Conservative camp that a
high poll would bring a much
closer result

The local elections last month
produced an increase in the
Labour vote, and there is a
dormant tradition of radicalism
among Norfolk farm workers
which could be revitalised by
a good campaign.

Mr Howell conld lose some
votes among the farming com-
munity because of the Govern-
ment’s pressure for reform of

the CAP but this Is likely to

be marginal.

The introduction of milk
quotas will hurt some farmers
who were encouraged by the
Government to move into dairy
products but there is no notice-
able unrest, and most of
Norfolk's fanning industry is

heavily arable and profitable.

Mr Howell counters Labour's
charge that the CAP is a fool’s

paradise by accepting that agri-
cultural surpluses will have to
be phased out eventually, but
insisting that the Government
will be “sympathetic" to the
special circumstances of the in-

dustry.

If that sounds like trying to
have it both ways, it neverthe-
less seems to satisfy the
farmers who dominate the Con-
servative organisation in Nor-
folk, and there is no indication

that the traditionally Tory
farmers are likely to decide

that Labour would defend their

interests more effectively.

Mr Leighton Williams, the

SDP Alliance candidate, may
pick up the votes of some dis-

affected Tories, but he faces an

uphill struggle in a consti-

tuency where the Liberals won
only 10 per cent of the vote in

1979. His campaign has also

been effectively squeezed
between the two major parties.

Tbe only consensus that

exists between the two main
candidates is that the election

is being fought on domestic
issues and that the poll will be

decided on Labour’s success in

mobilising support against tbe

Government Both also agree,

however, that if the voters

prove as diffident cn June 14 as

they did five years ago, Mr
Howell can look forward with
confidence to another term in

Strasbourg.

Kevin Brown

U.S. Military taxation proposal

THE DUTCH Government ex-

pects Sirs Margaret Thatcher,

the British Prime Minister, to

raise the dispute between the

U.S. and a number of its trad-

ing partners over unitary taxa-

tion during this week's Londoa
economic summit

Unitary taxation is the prac-

tice whereby 12 U.S. states,

including California and
Florida, tax local subsidiaries of

multinational companies on the

basis of their worldwide earn-

ings. Dutch and British com-
panies arc among the worst bit,

•:t the Japanese and others are
i affected. It is claimed by
neats of the system that it

violate international tax

by causing double taxa-

•orporation's profits.

Ruding, the Dutch
nisier. told Mr

the U.S. Trca-
»ng a iwo-
uc which
nt the
happy

give

the problem.

The U5. senior inter-agency
group for international econo-
mic policy, chaired by Mr
Regan, has suggested in an
interim report that multi-
nationals in the UJ5. should be
taxed in future only in relation
to their U.S. earnings. But
while Mr Rutting approved of
this so-called waters-edge
formula, he did not tike the
report's recommendation that
the matter be left for the
individual states to work out.

The Netherlands is anxious
that Washington should “exert
all its influence with the states
concerned to convince them of
the necessity of action."

Mr Regan, who was In The
Hogue in advance of the
London summit, also discussed
with Mr Ruding the Nether-
lands’ suggestion of an enlarge-
ment of access to the
International Monetary Fund
and a re-allocation of special
drawing rights (SDRs).

Such a development, be said
later, would not benefit the
developing countries that

seeded help most. SDR rights

went is proportion to the
amount of capital or the percen-

age of the Institution held, and
the effect of increasing access

and liquidity would be to

direct funds to the industria-

lised countries.

He agreed that real interest

rates in the UJS. were high but
felt there would be a gradual
decline as the price of money
fell. In the same context, he
said that the U.S. budget
deficit, which was forecast in

April to reach Sl77bn, might
now be somewhat less.

As far as the world debt
crisis was concerned, he saw
no alternative to the present
case-by-case approach adopted
by governments and banks. He
could not forecast what might
happen in 1&S6 and 1987 but
wished to emphasise that the
U S. Government and the
Federal Reserve would con-
tinue to back the US. banking
system. Recent rumours of
impending hanking collapses,
he said, had been “ vicious,

unfounded and, eventually,
untrue."

Oslo lifts

foreign

By Fay GJester in Oslo

THE NORWEGIAN Parlia-

ment has approved legislation

on opening the way for

foreigo-owned banks to be
established in Norway.

Licences will be granted at

first only to a lew “ first-class,

internationally recognised

"

foreign banks. They will have
to set up Norwegian sub-

sidiaries — not branches —
and the chairmen of the board
and the representative council
must be Norwegian citizens
resident in Norway. Up to a
third of board members may
be foreigners.

The opposition Labour
Party, although it does not
believe that the time is ripe
for admitting foreign banks,
nevertheless voted with the
Government because It recog-
nised that « majority of the
Parliament favoured the
move. Only the small liberal
and Socialist Left parties
voted against.

Mr Rolf Prestbus, the
Finance Minister, said a dead-
line would be set for foreign
banks to file applications.

Track output forecast to rise 5-6%
BY JOHN GRIFFITHS

THE SLOW recovery in demand
for trucks over 3.5 tonnes ex-
perienced by the UK and West
Germany in 1983 should spread
through Europe this year. But
continuing recession in develop-
ing world markets means that,
on balance, European produc-
tion "will creep ahead" at an
annual 5-6 per cent for the next
three years. according to
analysts DRI Europe.
In its latest European trucks

forecast*, DRI says that the
higher demand ia Europe wIU
do little to alleviate the current
discounting war, as manufac-
turers are still struggling to
utilise capacity at break-even
after the sharp fall in demand
over the past four years.

Ir also warns that, in develop-
ing world markets, an increase
ingly tough line by govern-
ments against direct imports in
favour of local components and
assembly will have a progres-
sively adverse effevt on Euro-
pean makers' export business.

It uses the examples of
Egypt and Iran: in the former,
Iveco-Magirus is increasing
local assembly, and it will be
joined over the next few years

-

by Daimler Benz, possibly Ford.
General Motors/Isuzu and
Enasa of Spain. In Iran, local
output of Daimler Benz trucks
more than doubled between
1980 and 1982, from 3,000 to

EUROPEAN TRUCK PRODUCTION

(Over 3-5 tomes)
’000s
1984 1985 1990

W«t Germany 139A 1514 184.0
France 41.8 44Jt 51.9
UK sea 6JJB 67.0
Italy

Spain

41.0 42.9 47.T
21.9 22

J

253
Sweden 493 52.1 60J
Netherlands 1L3 12.9 )4.9

Source: DRt Europe

8,000. “The speed of local
integration could have signifi-

cant negative impact on West
German production in the short,

as well as the medium term,"
warns DHL
Within Europe, joint ven-

tures between second rank
manufacturers, such as the
deal between DAF. of the
Netherlands, and Enasa to
develop jointly a truck cab,
will heighten industry-wide
competition in the mid- and
late-1980s.

Overall, more plant closures
seem likely in the future " as
financial losses force producers
towards a reassessment of their
extent of involvement in the
truck industry." says the fore-
cast.

Although DRI sees demand
from non-oil producing develop-

ing countries staying depressed
as the result of debt servicing
problems, it sees some improve-
ment this year among Opec
members which should
accelerate over 1985 and 1986.

However, DRI says it will be
1990 before European truck ex-
ports once again reach the 1981
level of 206,000 units.

A farther 13 per cent increase
in truck registrations is forecast

for the UR this year, following

1983's 10 per cent rise. But it

points out that tbe British
manufacturing industry needs to
stem the rising tide of imports.
The- launch shortly of Leyland
Trucks MT211 medium truck
will be important not only for
Leyland “but also for its pos-

sible impact on the overall

penetration of UK producers,"

the forecast points out

In West Germany, a further
small rise in truck sales is fore*
cast this year but, points out
DRI. " the current metalwor-
kers’ strike poses a considerable
threat to the West German in-

dustry’s chances of taking ad-

vantage of the broader Euro-
pean recovery."

Intense competition between
truck-makers in France is con-
tinuing to sustain demand
which may mean that a pre-

dicted 7 per cent fall In sales

may not be realised, says DRI.
In Italy, where production of

trucks rose IB per cent last
year, despite a 25 per cent drop
in domestic sales — thanks to

higher exports — there should
be “ a modest rate of recovery,”
says DRI.
However, DRI points out that

in the light commercial vehicle
sector “ which has come
through the recession almost
unscathed,'* tittle growth can
be expected in the short and
medium term.
•European Trucks Forecast
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Soviet attacks on
Bonn may herald
cooler relations
gf LESLIE COUTT IN BERLIN

THE SOVIET UNION has
stepped up its attacks against
West Germany in what may be
the Overture to a cooling in
relations between East and
West Germany.
Pravda, the main Soviet Com-

munist Party newspaper,
accused West Germany of
undermining relations with
East Germany by speaking of
German ‘ unification and by
refusing; to recognise East
German citizenship. it said
that the West German perma-
nent' mission fn East Berlin
was guilty of “ interference in
the Internal affairs of East
Germany.”
A .close working relationship

has developed between the
bead

,
of the permanent mission

and Herr Erich Honecker, the
East German leader. One East
German official in East Berlin
said that the Soviet attack
amounted to criticism of Herr
Honecker, who had been plan,

ning to visit West Germany
later this year.

Herr Honecker failed to echo
Soviet charges against Bonn in
a speech in East Berlin in
which he spoke again of East
Germany’s readiness to con-
tinue its dialogue with the
West.

Only last week, he received
school children and teachers
from the West German state
of the Saarland, where he was
horn. This was seen as a sign
of Herr Honecker's continued
interest in visiting the Saar,
which was to have been on the
itinery of his first official visit
to West Germany.

East European officials note
that Herr Honecker's policy
of improving relations with
Bonn even after the deploy-
ment of new U.S, missiles in
West Germany last November
could not have taken place
without Soviet approval.

However, the Soviet Union
is believed to have decided it
was time to alternate wooing
West Germany with a warning.

Yalta to lure tourists

from Italian resorts
YALTA - The Soviet Union is plan-
ning to lure more holidaymakers
from the Mediterranean to the play-

ground of the Russian tsars in a bid

to widen its share of the Western
tourist market
The Black Sea resort of Yalta -

once the royal summer residence
and sow the favoured holiday spot
of the ruling Politburo - offers

those tired of Spain and Italy a
more exotic setting with the same
mixture of sun and sea.

The Tsar's yacht may no longer
berth at Yalta's crowded harbour,

and the rich and titled may no long-

er stroll through its sculptured

parks, but in other ways the small

Crimean town has retained its old-

world charm and refinement

It also boasts blazing hot sum-
mers, clean seas and the chance to

retreat from the beach to the cool,

lush hillsides of die Crimean moun-
tains.

Now die Soviet holiday organisa-

tion, labourist, has geared up to

turn these natural riches into hard
currency. Work has just been com-
pleted on a hotel complex in Yalta,

and Moscow is mounting a major
advertising campaign in western

Europe.

Intourist officials say they aim to
double the number of Western visit-

ors to Yalta bo more than 40,000 this
year, and they plan further expan-
sion.

The new Yugoslav-built hotel

houses 3,000 guests at a standard

comparable to similar tourist blocks

in the West. The state airline, Aer-

oflot, is operating direct flights to

West Germany, Britain and Finland

to ferry in the customers.

Officials say they are aiming at

the mass package holiday market
rather than the more well-heeled

travellers, and the type of Western-

er staying at the hotel suggests

they are having most success with
the middle-aged and elderly.

For those daunted by an image of

the Soviet Union as a drab and grey
country, the Crimean coast is a
pleasant surprise.

Well-paved roads link the resort

to Crimea's airport at Simferopol,

beyond the mountains. In Yalta it-

self, the tree-lined streets are tidy

and well-kept The pretty 19th cen-

tury buildings bear fresh paint in

cheerful colours.

City authorities have even posted

street signs in English as well as
Russian to make visitors feel at

home.
Holidaymakers hoping for a

glimpse of president Konstantin
Chernenko and other Kremlin lead-

ers are likely to be disappointed.

Their special villas in the village of

Oreanda are sealed from public

view and the politicians rarely

emerge.
Visitors are free to wander

around the Livadia palace built for

the tsars in 1865 and to enjoy its

vast and magnificent gardens.

Reuter

Soares gets

ultimatum
on financial

reforms
By Diana Smith In Lisbon

PORTUGAL'S Social Demo-
crat Party (PSD). Junior
partner in the ruling coalition

led by Sr Mario Soares, has
given an ultimatum to the
Socialist premier.

If financial and structural

reforms are not made by late

summer, the PSD will

renounce its government pact
with Sr Soares's Socialists.

Among the reforms demanded
by Sr Carlos Mota Pinto,

leader of the PSD and deputy
premier, are quicker authori-

sation for new banks, and a
review of interest rates which
are punitfvely high in

Portugal. Interest collected

in advance on short teixn
loans brings the real rate oo
such loans to about 42 per
cent.

Sr Mota Pinto's ultimatum
was echoed by the PSD
council at the weekend. Be
has been accused lately by
party colleagues of drifting in

the Socialists* wake and his
abrupt ultimatum has under-
times of a move to persuade
the PSD. a party with a
history of Infighting, that he
Is a strong leader.

The ultimatum almost co-
incides with a sweeping
medium-term recovery pro-

gramme to tackle Portugal’s
five weakest points: the debt-
ridden public sector, under-
capitalised private companies,
hard-pressed nationalised
banks, the absence of regional
policies that would allow
Portugal to make use of EEC
regional funds, and a complex
tax system.
Before the programme

could be compiled, months
were spent digging into the
chaotic accounts, now re-

organised. of a public sector

that has limped through 14
changes of government in the
nine years since its creation
with constant changes of man-
agement and political bias.

Many of the FSD's demands
are likely to he met by the
programme.
Meanwhile the Communist-

dominated trade union con-
federation. the CGTP, set up
a huge weekend demonstra-
tion in Lisbon to protest

against recent food and fore
price rises and to call again
for the fall of the coalition.

The Government Is tighten-

ing security after another
manager was shot at the week-
end by terrorists of the
Forcas Populares 25 de
Abril (FP-25) an urban
guerrilla group. He was
saved, however, when a bullet,

aimed at his heart, hit his

wallet. 'Hie group has shot
managers in the public or
private sector whom it accuses

of misappropriating company
funds and mismanagement.

EUROPEAN NEWS

Moscow and Romania paper over differences
BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT

LEADERS OF the Soviet Union
and its most erratic ally,

Romania, yesterday papered
over some of their bilateral

policy differences with a declar-
ation singling out the U-S. as
the "main source” of tension in
the world and urging Nato to
withdrew its new U.S. missiles
as the “real road" to resumed
nuclear arms negotiations.
Meeting in the Kremlin,

Soviet President Konstantin
Chernenko and President
Nicolae Ceausescu of Romania
"expressed the conviction that
a restoration of the situation
that existed prior to the de-
ployment of the new American
missiles in Western Europe

would open a real road to talks
on nuclear arms," according to
Tass, the Soviet news agency.
The statement was a clear

compromise, less strident than
recent Soviet rhetoric but less

even-handed than previous
Romanian comment. Romania
has been the only Soviet ally to

press the need for a resumption
of the Geneva nuclear arms
talks, which the Soviet Union
left last November, as well as
showing the independence of
mind to be the only Soviet bloc
country to attend the forthcom-
ing Los Angeles Olympic Games.
There was no Tass comment

on whether the Issue of parti-

cipation in the Games was dis-

cussed between the two leaders.

But, in advance of Mr
Ceausescu’s visit to Moscow, the
Romanian Communist Party
newspaper, Scinteia. noted in a
long article that inside the com-
munist camp "it is inevitable

for different opinions and view-

points to occur in solving ques-
tions related to socialist con-

struction and in assessing

international developments."
Open admission of differences

is most unusual in the East bloc,

but Scinteia, with an eye to

the Moscow meeting, said they
should be settled in a "com-
radely way."

Differences over " socialist

construction " turn on the direc-

tion which next week's long-
awaited summit meeting of the
Soviet bloc parly leaders should
take Comecon. the East bloc’s

trading organisation, Romania
has been pressing for Soviet
oil supplies at the relatively
cheap intra-Coraecon price like

other East European allies, and
has begun to rue this conse-
quence of iis refusal in the
1960s and 1970s to take part
in a number of Comecon pro*
grammes.

Presidents Chernenko and
Ceausescu stressed the “major
importance ” of next week’s
summit, the first for 13 years,
according to Tass. But there

was no indication of whether

they discussed or settled differ-

ences over Comecon.
Romania’s refusal to toe The

Soviet line on the Olympics
cannot have increased Moscow's
willingness to give it equal
access lo cheap Soviet raw
materials, particularly at a
time when domestic Soviet oil

output has hit a plateau and
deliveries are being, restricted

to more loyal Soviet allies.

At the same lime. Romania's
decision to attend the Los
Angeles Games will do it no
harm with the U.S. Congress
which must decide by the end
of this month whether to renew
most favoured nation tariff

treatment for Romanian goods

Violence trails National Front across France i
Protests as

BY DAVID HOUSEGO IN PARE

THE growing violence sur- -

rounding the political campaign
of the extreme Right-wing
National Front movement in
France was dramatically high-
lighted yesterday by a bomb
that ripped apart a large public
hall in Toulouse.

. M Jean-Marie Le Pen, the
Front leader, was due to have
held an electoral meeting in
the hall tonight as part of a
series of rallies at which he
has been speaking during the <

European election campaign. 1

On almost every occasion, <

police have had to intervene
to halt fights between sup- 1

porters and the extreme Left. )

Public opinion polls suggest
’

that the National Front, which !

is exploiting racial issues, could 1

pick up 7 per cent of the votes i

In the election, :

President Mitterrand of France will visit Moscow in the second
half of this month, the Soviet Union said yesterday. The
announcement, which the Elysee Palace would neither con-
firm nor deny, appears to end weeks of speculation in the West
pn whether he wonld go ahead with the trip and may indicate
that France has been given some assurances on tbe condition

of Dr Andrei Sakharov. French officials had suggested that

the visit could be affected by Dr Sakharov's treatment. A brief

report by Tass gave no date for the visit.

Yesterday's explosion, which
occurred in the early hours of
the morning, has not been
claimed by any political group.
But the walls of the hall had
been painted with swastikas
and slogans attacking M Le Pen.
The violence seems intended to
precipitate the type of fights

between Communist and Fascist

gangs that marked the pre-war
years.

M Le Pen, fair-haired and
proud of his French ancestry,
has not shied from references
to tbe Nazi era in his campaign.
Europe, he told a meeting at

Strasbourg recently, “ is faced
with the same demand for
living space from tbe Third
World as Hitler tried to extract
before tbe Second World War."

In another anti-immigrant
speech, he declared that France

One in five jobless in Spain
BY TOM BURNS IN MADRID

ONE IN FIVE Spaniards of
working age is jobless accord-
ing to figures for the first

quarter of 1984 released by the
Government's National Statistics

Institute.

The report showed that un-
employment increased by
233,200 from January to March
this year over the last quarter
Of 1983, to stand at 2,639,800.

a figure which represents 19.99

per cent of a working popula-
tion of 13,204,000.

The unemployed total at the
end of March, according to
non-Govemment sources, is

reckoned to be closer ' to

2,750.000

or 20.6 per cent of
the working population, as the
institute's report showed a
sharp increase in unemploy-
ment at the end of the first

quarter.

The unemployment total in

the first quarter of 1983 stood
at 2.319,800 against 2,063,000 in

tbe first quarter of 1982.

Government officials said yes-

terday that there was a distor-

tion in the 1984 figures; these
included about 100,000 agricul-

tural labourers in the southern
region of Andalucia. Until the
end of 1983 these unemployed
workers were hired by local

authorities and paid a minimum
wage for what was termed
“community work." Since the
beginning of this year they
have been Included in the job-

less total and a proportion of
them receive unemployment
benefits.

Tbe Spanish unemployment
rate is now reckoned to be the
highest among industrialised
nations. In the first quarter of
1984 103,000 jobs were lost in
the private sector against 82.000
jobs in the same period in 1983.

The trend puts even further
out of reach the Socialist
Government's key election
pledge 18 months ago of creat-
ing 800,000 jobs. Government
officials believe that to create
jobs the Spanish economy must

grow by more than 3 per cent
a year in real GDP terms. GDP
growth last year was about 2
per cent.

A worrying feature is that an
estimated 60 per cent of the
jobless total are 25 years old
or younger. It is thought that
150.000 new job seekers enter
the labour market eveiy year.

Unemployment benefits in
Spain cover the redundant
worker for a maximum of 18
months. The high proportion
of young people among the un-
employed suggests that the
traditional family structure in

Spain cushions tbe social and
political effects of unemploy-
ment
There is also believed to be

an increasingly active under-
ground or " black " economy. A
report commissioned recently
by the Communist-led trade
union, the Workers Commis-
sions, indicated that about
400.000 could be employed in
an underground economy in the
Madrid area alone.

must “ occupy its living space
|

because, if we do not, others
will seize it in our place ... if

|

we let them enter, what was the
point in sacrificing a million
and a half people to prevent
German immigration in the
1913-18 war?"

In often coarse language, M
Le Pen is as scathing about the
traditional parties of the Right
as he is of the Left. He accuses
the Liberals of selling France to

the Left, and says that "they
are like an old lady who is on
the point of being raped but
who folds up her skirt and her
blouse so as to save her clothes."
These vivid metaphors, and

M Le Pen's roll-call delivery,
have attracted large audiences
and cut into the traditional sup-
port of the neo-Gaullist RPR
party.

Walesa says

Solidarity will

win struggle
WARSAW—Mr Lech Walesa,
leader of the banned Solidarity
trade union, was reported yes-
terday as predicting after Mass
on his name day that the union
would win its struggle with the
authorities.

“Solidarity still exists and we
will be victorious. But it will

take time,” he was quoted as
telling several hundred sup-
porters who gathered outside
St Brygida’s church in his
home town, the port of Gdansk,
after the service.

His friend and confessor, the
Rev Henryk Jankowski, said
Mass before an estimated 8,000
people in honour of St Lech.
Poles celebrate the day of their
saintly namesakes as Wes-
terners do birthdays.
‘ He said that outside the
church many worshippers
applauded Mr Walesa, who
spoke briefly as he left. There
were no police incidents after
the service.
AP

Botha goes

to meet Kohl
BONN—Mr P. W. Botha, the

South African Prime Minister,
arrived in West Germany
yesterday for a fhree-day visit,

on the latest stop of his tour of

eight European countries.

He is due to meet Chancellor
Helmut Kobi this morning
while Mr Pik Botha, the South
African Foreign Minister, has
talks with his West German
counterpart. Herr Hans-
Dietrich Genscher. The four
will then meet together. Mr
P. W. Botha is also due to meet
President Karl Carstens.

Anti-Apartheid protestors
plan a rally and a vigil outside
Herr Kohl's office. He, like

other Western leaders whom
Mr Botha has met. is expected
to voire his opposition to South
Africa's policy of racial segre-

gation. The opposition Social

Democrats (SPD) said yester-
day that they would make clear
their rejection of Apartheid
during the visiL

Mr Botha meets the SPD
leader. Herr Hans-Jochen Vogel
today and tomorrow he is due
to have talks with Herr Franz
Josef Strauss, who leads the
conservative Christian Social

Union.
The SPD deputy floor-leader

Herr Horst Ehmke said in an
interview that his party sup-
ported efforts to bring about
majority rule in South Africa
peacefully.
He said that the SPD wanted

concrete political and economic
measures to bring swift and
peaceful change towards demo-
cratically legitimate, pluralistic

rule in the reigon.
Zn Frankfurt, a bomb exploded

early yesterday morning outside
a branch of Deutsche Bank in
the city's fashionable west end.

Slogans were daubed On an
outside wall of the bank protest-
ing against " Nato imperialism "

and against “Botha and other
fascists and racists." Other
slogans proclaimed solidarity
with the fight for freedom in
South Africa.” Reuter
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This is Janet. This is John.

r=gfesi

I like the machine.

Turn the knob.

Look John. Another picture.

Press the button.

See how the copy comes.

bMIL.

Come John, come.
See Father’s office.

See how big It is.

See the nice machine.

Come John. Press the button.

Press the button, John.

See it light up.

See the nice pictures.

See all the words.

ggjgggl

Good-bye, machine!

Good-bye!

ELEMENTARY IT MAY BE, BUT YOUR
COMPUTER COULDN’T COPE WITH IT.

Our little storymay seem rather simple.

But it’s a combination ofelements that many
computers can’t handle.

W>rds. And pictures.

On the Agfa, microfilm system, however, it’s

no problem storing and reproducing an accurate

photographic record.

Yet it takes a computer with sophisticated

laser-scanning equipment costing thousands of

pounds to achieve even a reasonable reproduction.

In the story itself,Janet &John demonstrate
microfihris other great advantage: how simple it

is to use.

Microfilm users don’t have to be au fait with
all the latest jargon orgo throughweeks oftraining.

Maintenance, too, is child’s play.

The bottom line is that,when you’re hand-
ling certain kinds of data, microfilm can save you
lots oftime and money.

The scale of your operation doesn’t matter.

You. can start with a single microfiche reader,

orgo as faras one majorcompanywe knowwhose
system stores over 80 million documents.

Not that we’ve got anything against com-
puters. Farfrom it.

For instance, the LK16B Reader-Printer that

stats in our tale uses a micro computer to help you
retrieve information in split seconds.

Whateveryour data storage needs, there’s

almost certainlysomewayAgfaMicrofilmcan help
do the job more simply.

And mare cheaply.

To see thenewrange, justphone 01-560 2131.

Orwrite toAgfaMicrofilm, Office SystemsDivision,

27 Great Vfest Road, Brentford, Middx. TW8 9AX.

What could be simpler?

Agfa Microfilm. So advanced, it’s child’s

agfagevaert^
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OVERSEAS NEWS

Sikh temple Colin Chapman in Sydney reports on Australia’s plan to peel back protection

sealed off t ean times ahead for cossetted car-makers
by army
By John SSott

in New Delhi

THE INDIAN army yesterday laid

siege to the Sikhs' Golden Temple

buddings in Amritsar on the second

day of its occupation of the nor*

them state of Punjab.

The Government hopes to be able

to force terrorists to leave the tem-

ple without the army having to

stage a gun battle which could lead

to serious repercussions and Sikh

violence elsewhere in the state.

Last night, as the army attempt-

ed to tighten its grip on security,

the risk of a rural backlash was il-

lustrated by reports of a march by

about 44)00 Sikhs from Punjab vil-

lages assembling to march on Am-
ritsar. They were stopped by the ar-

my under a total curfew which is

being continued until 9 pm today.

“Our forces will avoid entering

any place of worship, but if neces-

sary the extremists will be asked to

come out," & senior Home Ministry

official said in New DeihL

The armed forces had been given

a mandate to combat terrorism in

the whole of the Punjab.

Troops have set up posts around

the Golden Temple at a range of

about 200 yards and have installed

themselves in barricaded high

buildings. Early yesterday firing

broke out between the troops and

Sikhs inside the temple

I THERE IS no other country in

: the world with a population of
1 15ra or less and five full-scale

I

motor manufacturers. There is

no other Western car manufac-

turing nation where market
forces have been so turned ou
their head by government Inter-

vent ion, and where the outcome
is exactly the opposite cf that

intended — dearer cars, fewer

jobs and huge losses.

And there is no other country

In the Organisation for

Economic Co-operation and De-
velopment where the latest tech-

nology mid the most exciting

new cars are not available. The
new small international cars

from BL. Renault. Volkswagen,
Ford. Fiat and General Motors
are not to be seen in Australia,

even though this is an urban
nation, with three-quarters of

its people grouped in five

conurbations.

The Australian motor indus-

try is one of the most highly-

protected in the world, which
in itself is a curiosity, in that

it is not particularly Australian.

All five manufacturers are
multinationals — Ford, General
Motors. Mitsubishi, Nissan and
Toyota — and all but Toyvta
are 100 per cent overseas-owned.
Of the 13 cars manufactured in

this country, only one, the Ford
Falcon, a spacious six-cylinder

vehicle and the nation’s best-

seller, has any locally-designed

features of any consequence.
Various governments of all

political complexions have
taken a turn at regulating the
motor industry, and as the plans
have become more complex and
more supportive of local manu-
facturers. the problems have
multiplied. In 1983 General
Motors-Holden's lost A$126.6m
( £S2m ) . Mi tsubishi lost

AS24.6m, Nissan lost A$6.1m,
and Toyota lost A$10.1m. Only
Ford made a profit, of A$66.3m.

Under the protectionist
regime inherited by the present
government of Mr Bob Hawke
from Mr Malcolm Fraser's
Liberal-National Parly coalition,
manufacturers have to ensure
vehicles have 85 per cent local
content. Imported cars suffer a
57.5 per cent tariff, and imports
are limited by quotas which
guarantee Australian manufac-
turers four-fifths of the market
ft has been possible to bring
tn cars over and above the
quota, but they suffer a penal
tariff rate of 150 per cent.

The Fraser government
always liked to talk about
cutting protection for the auto-
motive industry, but in its

eight years in office did nothing
of the kind. The driving force
for change has been Senator
John Button Labour's Minister
for Industry. “The cost of pro-
tecting the Industry is borne
by consumers and business

through higher prices foe motor
vehicles" be said. “These
higher prices add to the per-

sonal cost of living and busi-
ness operating costs, this re-

ducing the international com-
petitiveness of user industries.”

With an election pending
within nine months, Senator
Button could hardly take the
industry to the cleaners, or
adopt some of the more radical

suggestions put to him.

But the thrust of his pro-

posals, although their impact
is delayed until after the elec-

tion is well out of the way, is

surprisingly tough. He wants to

see the number of manufac-
turers reduced to three and the
number of models cut from 13
to six, and expects thousands
of jobs to be lost in the cause
of greater efficiency. The
Bureau of Industrial Economics
forecasts that about 15,000 of
the 71.000 jobs in the industry
will disappear.

Whether the Button plan,

which requires federal legisla-

lation in August to be imple-
mented, will succeed is highly
debatable. There are certainly
some ill-considered elements in

it, such as the A$l50m over the
next five years to encourage
Australian design. There are
also some concessions to the
trades unions, such as higher
tariffs new quotas on some light

vans and four-wheel drive estate

cars, and grants for the retrain-
ing of redundant car workers.
The key element in the new

plan is the reduction of the
penalty duty on cars imported
above the quota allowed by the
government. This will be cut
next year from 150 per cent to
100 per cent, and then progres-

sively reduced each year until
1992 when it will be 57.5 per
cent, the standard tariff rate.

Effectively, therefore, quotas
then have ended.
The plan means that the

Hawke Government is being
tougher on the motor industry
than any other administration in

two decades. Even so the level
of protection in 1992 will still

be about four times the level for
Australia’s manufacturing indus-
try in general.

It is anybody’s guess as to
who will quit manufacturing in
Australia. All five manufac-
turers have expressed a fervent
desire to remain, and it looks as
if all of them will fight to the
death, seeking first major cost
reductions from suppliers and
component makers, and then
further automation and
increased productivity.'

Ford, as the market leader,

with high production runs, is

likely to do best, and General
Motors, which has fallen from
top spot to number three in two
years—and lost over A$3S0m
over four years— is also likely

to stay the course.

Mitsubishi, based in Adelaide,
may have problems because it

will have nothing new to offer

the market as a replacement for

its dated Sigma, sold in Europe
as a Lonsdale, until 1985.
Toyota and Nissan look the

most vulnerable, but as multi-
nationals they will be large
enough to sustain losses and
hold on to good dealer networks
until they can bring in large
volumes of imports.

The most vulnerable com-
pany may not be a fully fledged
manufacturer bat a car
assembler—Volvo, whose 4.000
units a year assembly operation
is the only car operation not in
a Labor-held state. Under the
new car plan, duty on assembled
cars from kits will rise from
its present 35 per cent to 50
per cent by 1987. The Swedish
company may decide it is better
to provide work at its base in
Gothenburg; if so. Senator
Button has pledged a special
import quota allocation
BL made a similar move

several years back. Now
renamed Jaguar-Rover Australia—the name Leyland is seen as
a marketing disadvantage in
Australia—it is the motor Indus-
try’s success story, with turn-
over rising last year by 20 per
cent to AS198m. and profits

rising from AS800.000 to a
healthy Afliim. All JRA models
now bear that social cachet in
Australia. “ fully imported.”
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All of the companies you see here, along with almost two dozen other European businesses, are
part of Allied Corporation. They employ over 20,000 people and do about 1.6 billion dollars’ worth of

business in Europe. They’re all good companies and you may be familiar with many of them. Butyou
may not know us. So please allow us to introduce ourselves.

We’re Allied Corporation, a worldwide family of companies with headquarters in Morris Township,
New Jersey. We’re among the thirty largest industrial corporations in America. Our operations are
divided into five major sectors: Chemical, Oil and Gas, Automotive, Aerospace, and Industrial and
Technology.

Allied has been growing rapidly in recent years, particularly here in Europe with the acquisition of
Bendix. We think we are entering our greatest period of growth. That’s why we are now listing our
stock on the London. Frankfurt and Swiss exchanges. We know, as you learn more about Allied,

you li be glad that you met us.

Allied Corporation—
Europe

Some of our operations

include the following:

Chemical Sector

Allied Corporation

International

AlliedChemical
International

Aliada Quimica
Gyrex Europe

Gyrex Elecktronik

Oil and Gas Sector

Union Texas Petroleum

Union Texas Espaffa

Automotive Sector

Bendix
Societe Anonyme, D.BA.

Renix Electronique

(Joint Venture)

Benditalia

Bendiberica

Jurid Werke
Fram

Prestolite

Energit

Ffiam

Aerospace Sector

Bendix International

Liaison Technique Bendix

Industrial & Technology
Sector

Amphenol
Spectra-Strip

UMD Amphenol
Amphenol Tuchel

Electronics

AmphenoLSicem
Fisher Scientific

Instrumentation

Laboratory

Bunker Ramo
Linotype

Stempel

Semi-Alloys
Coip«!!on «i
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Japan may play more

active role in bid to

end Iran-Iraq war
BY JUREK MARTIN IN TOKYO

MR YASUHTRO NAKASONE.
the Japanese Prime Minister,

hinted yesterday that Japan
might be prepared to play a
more active role in trying to
bring an end to the war between
Iran and Iraq.

Any such approach, be told

a small group of foreign

correspondents here, should
follow a prescribed sequence:
first preventing an escalation of

hostilities, second bringing
about a ceasefire and finally

negotiating a peace treaty.

"With this sequence in mind
and in full consultation with
our partners, we will make
efforts in this field,” he said.

While he reiterated the
official Government position
that Japan cannot act as a
mediator or arbiter unless both
Iran and Iraq ask for it, Mr
Nakasone did acknowledge that
he had received requests for

additional Japanese action
from some of the nations who
will be represented at the Lon-
don summit later this week.
Mr Nakasone will be con-

ferring in London this week
with a special emissary who is

currently bolding talks in
Tehran. The Iraqi Foreign
Minister also visited Tokyo two
weeks ago.
The general tenor of Mr

Nakasone’s remarks, even if

they were made with the sum-
mit very much in mind, none-
theless went further than the
usually cautious stance
advanced by the Foreign Mini-

stry, which tends to prefer to
emphasise the limitation factors

on any Japanese initiative.

For example. Mr Nakasone
described the fact that Japan
has good economic and political

relations with both sides as
giving it “ some leverage ” over
the combatants.
He also chose to place the

Gulf war in the broader context
of Japan's role in the world.
His country, he said, needed to
think of itself as "a global
nation,” with positive contribu-
tions to make in political,
strategic, economic and cul-
tural fields.

The Prime Minister described
as “ most regrettable " that
Japan should sometimes be por-
trayed in the world merely as
“ an economic animal " or as
“an unfair nation.” He said
that since taking office he had
made considerable efforts to

dispel this image and to give it

a “ new horizon " as a nation
with much to offer the outside
world.

Specifically, Mr Nakasone
said he would take up the cause
of the developing nations hi

the Summit proceedings. “We
cannot,” he said. “ remain in-

different to starvation.”

He also, and more predict-

ably. pledged to lead the fight

against protectionism in general
and said that Japan would play
its pan in assisting economic
recovery by exercising export
restraint. “We must refrain
from a torrential rain of ex-
ports,” he declared.

Beirut plan delayed
BY NORA BOUSTANY IN BEIRUT

NIGHTLONG shelling and artil-

lery duels delayed the imple-
mentation of a security plan for
reopening vital access roads be-

tween the Moslem and Chris-

tian halves of Beirut yesterday.
Kidnappings and violence

closed the only inter-city link

on the eve of a parliamentary
debate on the policies of Mr
Rashid Karami’s putative Gov-
ernment. This was expected to
lead to a vote of confidence,
which if passed would legiti-

mise the new government.
Meanwhile communication

between Beirut and Jerusalem
became more tangled yesterday
when Mr Adel Osseirane, Leb-

anon’s Minister of Defence, said

the Israeli liaison office north
of Beirut had been closed once

and for all.

However a telphone call last

night revealed that the Israelis

were still there. Mr Cadi Golan,

the Israeli spokesman said “you
are talking to me, aren't you?"

David Lennon adds from Tel
Aviv: Israel does not intend uni-

laterally to close down its

liaison-office outside Beirut, al-

though this possibility cannot

be ruled out in the future, Mr
David Kimche the Director Gen-

eral of the Foreign Ministry

said in Jerusalem yesterday.

Iraq offers to exchange
prisoners with Britain
BY PATRICK COCKBURN

IRAQ HAS offered to free two
British businessmen In jail in

Baghdad in return for the re-

lease of two Iraqis imprisoned
here for the assassination of a
former Iraqi prime minister. He
was Mr Abd ar-Razzaq an-Nayil
who was shot dead in London in

198Z.
Mr Taha Yassin Ramadan,

first deputy prime minister of

Iraq and considered the most
powerful man in the coun-
try after President Saddam
Hussein, made the claim last

week in a Kuwaiti magaine. The
Foreign Office said yesterday
that it could not comment on
whether Iraq had offered to
make an exchange of prisoners.
Mr Ramadan also said that

he was one of those who had
ordered the killing of Mr
Nayif who had been living in
exile in London for several
years.

The two Britons in jail in

Iraq are Mr John Smith, who
was sentenced to 20 years for

attempted bribery in 1979, and
Mr Donald Hagger, a 67 year

old quantity surveyor, who was
convicted of espionage in 198L.

Mr Ramadan said that four

Iraqi under-secretaries were
executed in the attempted
bribery case.

The Foreign Office has always
been opposed to any such ex-

changes of prisoners on the
grounds that would open the

door to Britons abroad being
arrested to obtain the release

of prisoners here.
Mr Ramadan's remarks, vir-

tually admitting Iraq's responsi-

bility for the assassination of

Mr an-Nayif who was briefly

Iraqi prime minister in the late

. 1960s, are surprising because
of generally improving rela-

tions between Iraq and the UK.

Fears grow of strike by
black S. African miners
BY MICHAEL HOLMAN IN JOHANNESBURG

PROSPECTS of a strike by
black South African mine-
workers came closer at the
weekend when delegates to a
National Union of Mineworkers
(NUM) Conference reaffirmed
demands for a 25 per cent pay
increase, more than double the
offer made by the country’s
Chamber of Mines.
The conference of the 70,000

strong NUM follows the break-
down of negotiations two weeks
ago, when the chamber offered
increases of between 9.5 per
cent and 10.9 per cent in
response to the union’s demand
for a 25 per cent rise.

Although the union repre-
sents a minority of workers in
the industry, any deal will

affect the gold mining in-

dustry’s entire 480,000 black
workforce.
Should the two sides fail to

reach agreement at further

talks, the next move is a
formal declaration of an in-

dustrial dispute, the first step
towards a legal strike.
This year's pay talks are the

first real test of strength for
the NUM. The union gained
recognition from the Chamber
of Mines shortly before last

year's round of pay negotia-
tions.
Delegates at the conference

called on the chamber to table
its final pay offer. “If the
chamber is not prepared to

make a final offer, a dispute is

likely," said Mr Cyril Rama-
phosa. General Secretary of the

NUM.
The Council of Mining

Unions, representing 22,500

white employees in eight
different unions accepted a 10

per cent across-the-board basic
wage increase at the end of

April.

Cyprus crisis looms
BY ANDREAS HADJIPAPS IN NICOSIA

A NEW crisis loomed over Cyprus
yesterday as the Turks threatened

to move settlers to parts of the de-

serted city of Varosha (Famagusta)

despite a recent United Nations Se-

curity Council call for the area to be
transferred to UN control.

The city, once an important tour-

ist resort on the east of the island,

has been deserted since 1974 when
its 50,000 Greek Cypriot inhabitants

fled south as Turkish troops in-

vaded the inland

In a report to the Security Coun-
cil released yesterday, Sr Iferez de
Cuellar, the UN Secretary General,

expressed concern at the Turkish

move. Be stressed that the status of

Varosha was directly tied to the

commitments of the parties under
the agreement treached between
President Kyprianou and Turkish
Cypriot leader Mr Rauf Denktash
at their last meeting five years ago.

Mr Georgre Iacovou, the Cypriot

Foreign Minister, yesterday met se-

parately the ambassadors of the

five permament members of the UN
Security Council and the UN special

envoy on the island to protestat the

new Turkish actions.

He pointed out that these openly
ran counter to last month's Security

Council resolution
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WORLD TRADE NEWS

Shell to

develop

pesticide for

Soviet use
Sjr Carta Sapoport

SHELL INTERNATIONAL, a

division of Royal Dutch/Shell,

has readied agreement with
Soviet officials on the rapid
development of a. new Shell
Insecticide for commercial use
is the Soviet Union.

The deal is seen as a “ signi-

ficant breakthrough” for Shell
Agrochemical Division, which
launched the new insecticide,

Fastac, only eight months ago.

According to Mr Tearlach

j
HftrtTjan

.
marketing manager of

Shell Agrochemical, the agree-
ment ffhpnifl lead to a ittwihiing

of agrochemical sales to the
Soviet Union in the next few
years. Shell refused to release
the current value of its agro-
chemical sales to the Soviet
Union, hut said they have been
growing rapidly in recent years
Only last month, imperial

Chemical Industries announced
that It had reached agreement
with Soviet officials on objec-
tives for collaboration on
technology and trade;

Shell said yesterday that the
deal confirms the Soviet market
as a trading outlet Jor Shell

pesticides. Fastac, which so far

ta only on sale in Thailand,
Czechoslovakia and South
Africa, is a highly active

insecticide which causes mint
mal environmental effects.

Caribbean ram war feared over U.S. sales

RUM EXPORTERS in the
Caribbean are squaring up for
a fight over the valuable U.S.

:
market

Puerto Rico and the US.
Virgin Islands, which tradition-
ally account for just over
90 per cent of shipments to the
US. are worried about the
impact of competition from
other Caribbean producers
being allowed to export duty-
free to the prized market
The removal of duty on

Caribbean nun is part of the

Reagan Administration's Carib-
bean Basin Initiative, a package
of financial assistance and duty-
free access to the US. market
for a wide range of Caribbean
exports.

Rum from Caribbean coun-
tries other than Puerto Rico, a
U.S. dependency, and the US.
Virgin Islands had traditionally

attracted duty of $1.82 per
gallnn.

Rum producers on these two
island groups fear that
although production in other
Caribbean countries is rela-

tively small, the prospect of
duty-free access to a market
with a - potential of 27m
gallons per year would be
Incentive enough for a dramatic
Increase in the level of distill-

ing.

That twis will be the effect is

being disputed by other coun-
tries in the region.

“We have not got the capa-
city to. increase production to
the extent where we will make
any impression on the volumes
produced by Puerto Rico and
the United States Virgin
Islands," said Mr Edward
Seaga, the prime minister o£

Jamaica, and one of the more
avid supporters of Mr Reagan’s

BY CANUTE JAMES IN KINGSTON

plan.

“Our capacity to increase

rum production Is very limited,
although even this limited,

increment will be of significant

benefit to us.”
It was to counter this per:

ceived threat that the Virgin
Islands and Puerto Rico made a
vain proposal that plans for
granting duty-free access to

rum from other Caribbean
countries be changed.
Both suggested that bottled

rum from the Caribbean be
imported by die UjS. duty free,

while duties be levied on bulk
rum imports.
The suggestion, originated by

Virgin Islands’ Governor Juan
Luis, also offered other ex-
porters a rebate on exdse
duties collected by the U.S.. up
to a level of 315m per year.
Puerto Rico ships about 19m

gallons to the US. each year,

accounting for about 85 per
cent all U.S. imports. Of this,

about 12m are in bulk, the
remainder in bottles.

The Virgin Islands share of
the mainland market is about
3m gallons per year, with only
55,000 gallons in bottles.

Other rum exporters in the
region saw the proposal for
duties on bulk shipments as a
less than clever trick, especially

as they would not be allowed
to exceed the 315m ceiling
suggested by Governor Luis.

A Barbados Government
representative described the
proposal as being tantamount to

an attempt at “. . . taking our
arms and leaving us our
fingers." He explained that the
Caribbean’s smaller producers
could not be . . competitive
in the UjS. in bottles, given the
distance to and the nature of
the market."

Jamaica ships about 500.000

gallons per year to the UiL,

accounting for only 2.2 per

cent of U.S. imports, but earn-

ing the island's hard pressed

economy just over Slim
according to government figures.

The industry is valuable

also to smaller producers such

as Barbados, which ships about

85,000 gallons a year to the

UJS., the Dominican Republic

(43,000 gallons) and Guyana
(41,000 gallons).

The first blows in the

battle have taken the form of

intensive marketing and pro-

motion by both the U.S. depen-
dencies and the other
Caribbean producers.

As the outcome of the con-

frontation will determine the
prospects of major distilling

companies, some, such as

Bacardi, the world’s largest pro-

China signs Belgian investments accord
BRUSSELS — Zhao Ziyang,
the Chinese Premier, signed an
accord with Belgium yesterday
guaranteeing Belgian investors

legal protection for their

investments in Girina, Belgian.

nffirialB said.

Mr Zhao, on a six-nation

European tour to encourage

|

investment, signed the accord

in a meeting with Prime Mlnis-

I ter WUfried Martens, Foreign
Minister Leo Tindemans, Econo-

mics Minister Mark Eyskens
ami three other cabinet
members.
A Belgian government

official, Mr Lou Dederck, said

the accord guarantees repatria-

tion of profits to Belgium and
“ sets out compensation
formulas ” if Belgian invest-

ments are nationalised. It also

calls for settling disputes over
investments under international
law, he said.

Belgian exports to China rose
to BFr llbn (£140m) last year
from BFr 2bn in 1980.
Belgian officials welcomed

the new accord saying it will
likely increase Belgian invest-
ments in China. “ We are
ready to take on the economic
challenge with China.

1
’ Mr

Eyskens said.
Zhao, a 64-year-old technocrat

who has led the campaign to
upgrade China’s backward

economy, signed the accord on
the first day of his three-day
official visit to Belgium. He
began his European tour last

week in France and will also
visit Sweden, Denmark, Norway
and Italy. His delegation
includes Vice-Premier Zhang
Jingfu and Foreign Minister
Wu Xueqian.
The mission is due to meet

today with European commis-
sion officials who last week pro-

posed to widen the EEC’s 1978

trade agreement with China to

include economic co-operation

in such areas as energy, mining,

advanced technologies and
agriculture.

“We have record exports to

China now, but they are not up
to their maximum potential,"

Mr Louis Kawan, the EEC
official in charge of dealings
with state trading nations.

Mr Seaga: capacity is very

limited.

ducer with its base in Puerto
Rico, are determined to prevent
any erosion of its market share.

Distillers in other Caribbean
producing countries would
dearly love to make more than
a slight dent in Bacardi's

dominance of the U.S. market.

Congo to get

£25.7m loan
A £25.7m syndicated bank loan,

led by Banque Paribas in Lon-
don, has been arranged for the
Government of the Congo to

help finance the building of a

140-km road from Brazzaville to

Kindamba, Onr Trade Staff

reports.
The contract to build the road

has been placed with Boris

j

International. The loan is being
underwritten by the Export
Credits Guarantee Department.

Lisbon
sewerage

contract

awarded
By Don Smith 'n Lisbon

I

A CONSORTIUM of Portugal’s

Construeoes Tecnicas and the

French sanitation specialists

Degremont has wont an Esc 5bn
(£24bn) contract to modernise

Libsou's inadequate sewers and
sewage treatment system.
Two consortia involving

British interests, Portugal's

Somague bidding With Lilley

and Portugal's Navelis bidding
with McAlpine, competed in

the tender. During the April
visit of Mr Margaret Thatcher,

the British Prime Minister, to

Portugal, she took the rare step

of raising sewage and British
interest in treating It at a
formal luncheon in her honour
at the British • Portuguese
Chamber of Commerce.

Lisbon’s original sewage
system was installed in 1876
when the population was con-
siderably smaller than today’s

2m in greater Lisbon, not much
has been done since in the way
of efficient sewage treatment.
Plans now approved by the
municipality call for moderni-
sation of sewer networks, and
gradual construction of several

treatment stations and conduits

that will take effluents out to
sea instead of dumping raw
sewage, as no happens along
the beautiful but dangerously-

polluted coastline west of
Lisbon.

Pakistan to buy Boeings

in $188m airliner deal
BY MOHAMMED AFTAB M ISLAMABAD

PAKISTAN will buy six Boeing

jet airliners worth $187.7m,

under an agreement signed with

the American company here.

Pakistan has selected Boeing
737-200 twin-engined jets, pre-

ferring them to the McDonell
Douglas MM2. The short list

of two was prepared out of 10

different makes. Both of the air-

craft are new models.

Mr R. P. Notion, senior vice-

president of Boeing Commercial
Airplane Company, and Air

Marshal Waqar Aztm, managing
director of the national-carrier,

Pakistan International Airlines

(PIA), signed the agreement.
five Boeing 737-300 aircraft

will be delivered to PIA in May-
june, 1985. while the sixth is

due to join its fleet in June,

1988.
The contract includes an on-

set clause, under.which Boeing
lfiii purchase from PIA 20 per

cent of the total price of toe

contract in the form of goods.

The items will be manufac-

tured by PIA according to
specifications and re-

quirements. These will be Iden-

tified in toe next few weeks.

PIA officials said the cost of

the spares and machinery Re™£
to be sold to Boeing will be
worth $37m.
The medium-range Boeings

will operate on the domestic
ami regional routes to the

Middle East. Gulf, and India-

Pakistan sub-continent rentes,

replacing Boeing 707s and

Boeing 720s.
Boeing 737-3006 were chosen

over MD-82, because Pakistan

has shorter runways on many
of Us domestic routes. These

runways will now only be

strengthened instead «
lengthened, which will result in

substantial savings.
Calculations showed that tne

project had a $5m lower cost

per aircraft, over the 15 to M
years life-cycle of each a^rcraix-

PIA will pay 15 per cent of the

price from its own re®9.ur“®
while the balance will be

fiwawgd through credits from
American, Western European,
Far Eastern ami Middle East
hanlog according to the airline,

ffi The Indian Government will

announce purchases of new com-
mercial jet aircraft, worth at

least gZbn, by the end of this

month or early July. Hr Kamini
Chaddha, Indian

_
Airlines’

managing director, said. Beater
reports from New Delhi.

The aircraft for the country’s

international carrier, Air-India,

and toe domestic carrier, Indian

Airlines, were expected to be
delivered in the next five years,

he said. . _ _
Airbus Industrie of Europe

and Boeing of the UJS. have
both offered to arrange com-
mercial loans to help India buy
'the aircraft, he added.

Michael Donne, Aerospace
Correspondent, adds: Swissair,

the Swiss national aWine, is

studying both the BEstMb Aero-

space 146 fouriengined regional

jet wtriinar and the proposed

new Pokker F-100 twnumgtoed
jet, fa a bid to find a new air-

craft for Its own regional ahont-

baul European routes.

The number of aircraft likely

to be ordered Is not settled, but

it would probably be between
five and fen initially.

The significance of toe Swiss

study, from BAe’s viewpoint.

Is tint its examination has

focused on a new version of

toe 146, the Series 300, whidh
would be larger than the exist-

ing models, seating up to about

125 passengers agalint toe 80-

109 in toe current Senes loo .

and 200 aircraft
BAe itself has not yet

derided fa build toe Series 300,

but a Swiss order could be the

catalyst for such a decision.

Other airlines have also been

showing interest in the Series

300.
Swissair needs a new

regional short-haul jet airliner

to replace some of its ageing

DC-9 twin-engined aircraft in

the mid to late 1980s.

Five-nation aero-engine

group seeks bids for pods
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

international AOT- ^
Engines, toe comp ever wins the contract could
build toe five-nation, gain business worth
company V-2S00 aeroengine ^ millions of pounds world-
the next generation of atom-

heSquSS^
ny

’ar
bi<
HiSoS

jst usss
of the US, MTU of West Gjj

laSweek, attended by 14SIMMSK ga
,04 25,000 lbs thrust ®n offer

other components
(or the A-320. Boeing TO7-WL including
McDonnell Dongas MJWO

rteels^ alloys, pumps,
other new alrlmers for ^ MUpiings.

io late-1980s. lt ^ due to enter ^ progressively

“53&AS
,^S.i»£- s^t“ t̂

,"
dSn

eS
T££* Sto prototype and then quan-

ttty ,
P
rodu«ion-

S. Korea ship orders down
SOUTH KOREAN dwgjg ^^“lofteSS^nd Han>
received foreign ordersto budd £w«p

to reducethe
4? vessels totalling 769,M0gro« JS-trip time to 75 days from

registered tons in to| to* 2SS3nt 90 days by foreign

months of this year, down from toe
future, two vessels

fil vessels totalling JJJf o£ *ue shanghai Ocean ShippliW

in the same 1983 period. Renter of toe
china each

reports from SeouL The value Company wiu«a
European

a* SSfoilrom Sin and the

totalled 3366m, after $1.04bn in pons, o^
the same 1983 period. * The Broken Hill Proprietary

South Korea won S&Oflm
(BHP) said it winmw-Me - crgtfs

“SU*. edd: Chinn to STEIaS
STtf mow «-*Jg**

El
Although the nacelles are toe

‘a ^

a

orninnt

ttseemstheworld’sfavourite
airline isn’t

British Mkfland was voted Domestic

Airline ofthe Year bythe readers of Executive

Travel magazine. (And thankyou very much,

afl of you) British Airways didn't even merit

second place.

Thoightheymaywelpamp^youshOLW
you ever%abroad, toTimbuktu or wherever,

on internal ffigitstheysfmp^^

match British Midlands excellentservice/®!
But ffe not simply becausewe gve a

meal on every one of our DC9 jets, wherem
SuperShuttle onlygaes as faras breakfast Y\

And ite not because our pre-booking V

procedtre enables the businessman to titfn
]

up and stepon the aroaft,withno hanging ^
aroundatthe airport NorIsitbecauseourstaff

i\m>
BMA\
lit

are acknowledged to be more friendly and
more helpful.

k l^therefeamorefuncfern

British Midland is run by the people who own
the airiine.Tb prosper, we mustgo out of our

way to win every passenger^ vote of

confidence. Notjustour reputation, but
ourfuture dependson It

British Midland-weYetakingoft

FLYING FROM HEATHROW TO BELFAST, EDINBURGH, GLASGOW, BIRMINGHAM, EAST MIDLANDS, LEEDS/BRADFORD, LIVERPOOL AND TEESSIDE.
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iTT CANNON REVEALS DEVELOPMENT WORK AT BASINGSTOKE

s and sockets

ITT Cannon has developed a local area tap (above) to connect
computer equipment Into a single data “ ring mains.” This
allows machines’ plugs to be inserted at any point in a coaxial

cable without causing damage

RESEARCHERS HOLD OUT HOPE OF QUICKER HEALING

Why broken limbs need vibrations

BY GEOFFREY CHARLISH

THE IDEA that an electrical

plug consists of little more than

a few prongs of metal that are

pushed into some corresponding

holes in a socket is rapidly

dispelled by examining some of

the products under development

at ITT Cannon in the UK.

The company has just moved
into a new 280.000 sq ft. £6m
plant in Basingstoke and
expects to turn over £26m this

year. It is in the process of

applying robot-assisted assembly
automation to machines able to

make, for example, 100,000

KS232 connectors a week.

With a staff of about 600, the
plant is producing some 5m
plugs and sockets a year, satisfy-

ing a market which in the UK
alone is worth about £180ra.

The two most important types
have been circular multi-pin

and printed board edge con-

nectors, but the mix has been
broadening.

Today, designs range from
relatively low cost RS232 units

far the microcomputer industry,

to devices that can retard the
spread of flame through the
bulkhead of burning fighter air-

The growth of small

computers lies behind

changes In product

emphasis

craft—while vibrational excur-
sions of 0.25 In are in progress.
Not surprising. materials
research is a continuous pre-
occupation in the company.

Five years ago the emphasis
at Basingstoke was on aerospace,
military and broadcasting
requirements. But with the
upsurge of telecommunications
and the personal computer
industry, new kinds of com-
ponent have had to be designed,
for manufacture in larger
numbers.

The trick, according to
managing director Michael
Dukes, is to keep ahead of the
game and “to be ready with
the products when the
technology matures."

At least two of the develop-
ments underway are a direct
result of the increased use of
small computers In networks.
One is a local area network

(LAN) tap that allows com-
puters and peripherals to be
inserted and removed from any
point on a coaxial cable without
harming rL A local area net-

work is the computer com-
munication equivalent of
plugging into a common mains
circuit anywhere in the home
The device, which is unlikely

to be on the market till next

year, uses a knife-blade probe

with a "V "-notch at the tip.

The probe is forced into the
clamped cable using a tiny rack
and pinion mechanism operated
by an Allen key. The blade
makes a thin incision U outer
plastic, -braiding and coaxial
insulation, producing very little

distortion of the cable.

As the blade moves forward,
the “V* -notch picks up the
inner conductor and its inside
edges are forced into contact
with the circumference. Most of
the probe blade is coated so that

k makes no contact with the
outer braid on the way in. But
as the inner is picked up,
similar arrangements at the top
end of the probe produce a
separate contact of the braiding
to complete the connection.
When the device is withdrawn
the Incision in the outer plastic
closes up and, according to the
company, the cable is left

unaffected.

Another important develop-
ment is tiie inclusion of a radio
irequency (RF) filter inside
multi-pin RS 232 connectors. By
positioning a thick film sub-
strate within the connector, a
capacitance of up to 1,000 pico-

farads per pin can be inserted.

This prevents RF interference
from leaving or entering the
connected equipment and is

mandatory in the U.S. and
Germany. ITT Cannon has
established a new market with
UK manufacturers intending to
export computing systems to
those countries.

Another trend the company
is keeping an eye on is surface
mounting, in which components
are mounted on the surface of
the printed circuit board in

special holders, to avoid holes
in the board itself and the
resulting problems of high
speed component insertion by
machine.
The company has designed

surface mounted connectors to
take the place of the board-
edge connectors now in com-
mon use. They will be in pro-
duction next year.
A major challenge for the

designers is miniaturisation,
especially for the guided missile
industry. In one design of
D-connector (the cross section
looks like a “D "). over 50 pins
are accommodated in a con-

nector the size of a thumb nafl.

To overcome pin-socket loca-

tion problems, the pins are
made from a number of

bonded strands to give enough
flexibility to ensure mating on
insertion. The market for such
rectangular connectors is grow-
ing at about 25 per cent a year.

New areas appear all the
time—the latest is vehicle elec-

tronics. There there is the dual
challenge of high reliability,

with similarities to the military
market, but at a low enough
cost to suit the car makers.
Plugs and sockets for fuel

management systems and
engine control are already
being supplied to BMW and
Porsche.

The company is also working
on a tiny 25-way insulation dis-

placement connector, or IDG,
in which multiple connections
are made in a single action by
contacts piercing the insula-
tion of the minute plastic

sheaths—they are only 0.025

inch apart. The connector will

go on the market this Autumn.
Such flexible cable connec-

A major challenge

for the designer

is miniaturisation

lions are commonly used
where one end of the cable is

in motion—on a print head for
example—and the market is

growing at 25 per cent a year.

In the fibre optics area, the
company has just developed a
high performance connector
called Hermes, in which small
lenses are used to ensure full

light energy transfer between
the mating halves of the con-
ctor. Hermes is being
developed for FOTS (fibre
optic tactical system for the
U.S. Army) after It was decided
that Ptarmigan, the British
Army tactical communications
system for which it was
originally intended, should use
coaxial cable. Prototypes of
the connectors are also being
used in a National Coal Board
trial. The military are in-

terested in such systems since
they cannot be tapped and are
lightweight, while for mining
communications underground
they , are Intrinsically safe
being totally non-electricaL

BY PETER MARSH

GOOD vibrations can help
people with broken legs on the
road to recovery. That is the
theory of researchers at John-
son and Johnson Orthopaedics, a
British subsidiary of the U.S.
medical-products company.
The company, based in New

Milton, Hampshire, plans to
sponsor trials in which a vibrat-

ing metal frame is fixed to the
limbs of people suffering from
severe fractures.

Initial research shows that a
small amount of mechanical
stress can help broken bones
to heal in about 30 per cent
less time than if the limbs are
left to repair themselves un-
aided.
Johnson and Johnson is to

join forces in the trials with
two other groups of researchers.
These are at the Nuffield
Orthopaedic Engineering Centre
in Oxford and at Bristol Uni-
versity's department of
anatomy.
The work will be supported

by a grant of £51,000 from the
Science and Engineering Re-
search Council, with Johnson
and Johnson providing a further
£25,000.

Patients who have badly
broken legs, for example as a
result of motor-cycle accidents,
will take part in the experi-
ments. They will mainly be
from hospitals in Bristol.

Oxford and Sheffield.

CALIFORNIA is one of the
largest users of small wind
generators in the U.S. Now it

is moving into the bigger
machines and several electricity

utilities have such generators
under test.

It was one of these utilities.

Southern California Edison,
(SCE), that ordered a 330 kW
wind turbine from James How-
den and Company, a British
company. The contract is worth
£535,000. It is Howden’s first

export order for turbines, hav-
ing entered this market three
years ago. Its main business is

the production of fans for

mines and power stations.

SCE was attracted to How-
den's turbines because of the
British company’s involvement

For about 25 minutes a day,

those people will be wired up
to a special £13,000 vibrating
machine built by Dartec. The
company is based in Stowbridge
and its main business is the
manufacture of testing equip-
ment for the engineering and
construction industries.

The hydraulically-powered
hardware will apply stress to

a frame fitted to the bones of
the patients' limbs. With the
aid of a computer to which the
apparatus is linked, researchers
will vary factors such as the
force with which the stress is

applied and the frequency of
vibration. They will also
measure bow changes in the
different factors affect the rate
of recovery.
Dr Don Evans, research,

manager at Johnson and John-
son Orthopaedics, says the
results from initial trials were
“ very good.” The earlier work
used a pneumatically powered
vibrating machine. But It was
difficult to monitor how changes
in the hardware's operation in-

fluenced the healing process.
Nonetheless, healing times for

badly broken legs were redued
from 4-5 months to 3-4 months
on average.
Dr Evans thinks that if the

new trials prove successful,
vibrating machines could be-
come standard items in treat-

ment for severe fractures.

with the construction of a large
wind generator at Burger Hill
on the Orkneys, which is con-
nected to the North of Scotland
Highland Electricity Board’s
electricity grid.

It is the company's first export
order and is seen as an im-
portant breakthrough for the
company in the private market
About 60 per cent of the value
of the contract will be supplied
from the UK. the rest will be
made In the U.S.
Dr Ross Wilson of James

Howden and Company, said that
the turbine was originally de-
veloped with remote islands la
mind. “We wanted it to be easy
to erect, maintain and be
reliable," he said. Basically the
same design type of generator is

The research on broken limbs
steins from a phenomenon that
physiologists have known about
for years — as a natural pro-

cess bones to which forces are

routinely applied grow stronger

than other, less stressed parts

of the body.

Thus the arm of a tennis

player has a greater power of

resistance than, for example,
the comparable limb of a person
whose most ardous activity is

lifting a pint of beer.

According to Dr Allen Good-
ship, a lecturer in anatomy at

Bristol University, the next step

was to find the right amount of

mechanical force that would
stimulate bones to heal more
quickly. This resulted in the

initial work with the pneu-
matically driven hardware. Dr
Goodsbip sums up the dilemma:
“ If yop apply too little stress,

the limb won’t heal fast enough
—and if you subject it to too
much it won't heal at all."

At first, the researchers were
worried that patients might find

the novel form of treatment
painful. But, according to Dr
Goodship, most of the 25 or so
people on which the technique
has been tried said the vibra-

tion was pleasant Some liked
the treatment so much that they
asked for the machine to be
switched on for more than the
allotted 15 minutes a day.

to be built at Palm Springs in
southern California.

Winds of up to 135 mph
are experienced near Palm
Springs, so Howden has in-

creased the size of the turbine
blade diameter from 22 metres
to 26 metres. This increases the
energy output at lower wind-
speeds.

A standard industrial con-
troller supervises the turbine's

operation. It monitors wind
velocity and grid connection.
The breakdown of any com-
ponent in the system including

the computer control, will shut
down the wind generator.

More details from the com-
pany on Oil-4292131.

ELAINE WILLIAMS

The good news is

FERRANTI
Selling rechnolngv

Space

Metallurgic

tests
A LEADING U.S. machinery
manufacturer has signed an
agreement with the National

Aeronautics and Space Ad-
ministration to participate to

experiments above the

atmosphere.

Deere and Ccl, of Moliae,

Illinois, is to undertake
metallurgical tests with ir«a

samples daring flights of the

space shuttle.

In the low gravity produced
inside the shnttle as it orbits

(be earth, researchers hope to

glean information about haw
to make stronger iron pro-

ducts and improve the

efficiency of foundries.

Pollution

Clue gas

cleaning

A ZINC OXIDE process for

fine gas cleaning Is under
' study at Batteile's Columbus
Laboratories. This may prate

to be a mere economical way
of removing sulphur and

nitrogen oxides from coal-

fired power station floe gases.

Batteile is carrying oat in-

vestigations on this process

wider a contract from the

U.S. Department of Energy.

vinr oxide can remove both

toxic gases In one step instead

of two stages required in con-

ventional Sue gas cleaning.

The study will last for one
year and cost S195.009. If

laboratory scale tests prove
encouraging, Batteile will cost

a cleaning system for a 5M
megawatt pilot plant

Installation.

UK COMPANY SELLS WIND GENERATORS TO U.S.

Windmills get more powerful

f
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Afast,dearsolution
toanold

wine-makingproblem

Wine is light held together by liquid- w

At least that’s what Galileo said, expressing the ideal

of all wine-makers to produce brilliant, dear wine.

In die past, wine sediments were removed by long storage in

barrels, with,frequent decanting. Today’s wine-makers use more
efficient methods such as centrifugal and filtering techniques.

Yet one darity problem has remained unsolved until now:

the presence of small tartaric crystals in the botde. Today’s wine

production techniques do not allow enough time for these

crystals to form before bonding— with the risk of later

precipitation in the bottle.

Until now, the only way to overcome this problem was to

store the wine in huge tanks at low temperatures— a costly process, extremely wasteful

of energy, which held up the sales of large quantities of wine for several weeks.

It is a problem with which wine-makers no longer have to contend,

thanks to Crystalflow, a wine treatment technique pioneered by
Alfa-LavaL

Wine is transferred through heat exchangers and cooled in stages

to just below its freezing point. This changes a small proportion of the

wine’s water content into ice, concentrating the crystal components into

the remaining, more alcoholic, liquid. These new conditions force

crystallisation to take place within 90 minutes, after which the ice is

again melted. The tartaric crystals can then be removed using centrifugal

force and stable, crystal free wine is produced.

Crystalflow is unique, requires no additives and, thanks to its

built-in heat recovery, saves energy. It satisfies even EEC, the world’s

most stringent, wine making regulations. Today, the process is used in

three continents: Europe, North America and Africa.

Crystalflow is just one
example ofour innovative

approach to business. We don’t

expect the world to come to us.

Instead we go out to die world with

new and often daring applications

for our well-proven product lines.

That way we can open up new
markets that other companies

only dream about.

And we do.

The Growing Work! of Alfa-Laval
Alfa-Laval employs 16,000 people in

35 countries and its annual turnover of

USS 1,200 million (a 19% increase over

1982) represents 11 consecutive years erf

growth. 90% of this turnover was derived
from sales outside Sweden. Today
Alfa-Laval's products and processes are

solving problems in 130 countries and in

over 170 industries - from energy

production,environmental control and
rood processing to resource recovery,

agriculture ana chemical engineering.

OC ALFA-LAVAL 1
t-i t ll 1 11 r a ir t .

Europe-Arncrtns-MktdtoEast- Africa -Ads- Australasia <
ror a closer look at the world orAlfa-Laval, please write to:

Public Affairs Group Staff,Alfa-Laval ab,po Box 500, S447 oo Tumba, Sweden. Creating newmaricetsfrom great ideas.
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NORTHERNTELECOM.
buildingthetelecommunications

FUTURE

DIGITAL
TECHNOLOGYTODAY
THE FUTUREOF
COMMUNICATIONS
Global communications are on the threshold of

being transformed. Someday people everywhere

will be able to instantaneously transmit voice,

data, and images across a city oraround the world.
Northern Telecom has named this emerging inter-

national communications networkthe Intelligent

Universe.*

These future communications networks will

be based on digital technology—a form of binary

pulses that translate every form of information

into uniform codes of electrical pulses. However,

for nearly a century the telecommunications

industry has been based on analogue technology,

suitable primarily for voice transmission.

6)THE FIRSTCOMMITMENTTOFUUY
DIGITAL SYSTEMS

in 1976, Northern Telecom triggered the current

communications revolution. It announced its

Digital Wbridf the global telecommunications

industry’s first corporate commitment to families

of fully digital switching and transmission sys-

tems to handle ail information, including trie

human voice, in acommonformat—the languageof

the computer.
. .

For the first time, the telecommunications

and computer technologies were effectively

merged.

&WORLD LEADERSHIP IN

DIGITALTECHNOLOGY

Every other international manufacturer has since

followed Northern Telecom's lead. However, its

commitment to fully digital systems, and its

annual investment of nearly 10 percent of world-

wide revenues on R&D, have kept Northern
Telecom technologically two-to-three years ahead
ofany competitor.

Today, Northern Telecom is extending its

leadership in digital telecommunications by
developing new integrated circuits and software

which constantly evolve and enrich its proven
systems. Northern Telecom has nearly

18 million equivalent lines of fully digital Digital

Multiplex Sykems (DMS*) and private branch

exchanges, in service or on order, in 50 countries.

It is by far the largest supplier of fully digital

systems in the world.

Northern Telecom’s customers include ail

major telephone companies across North America,

including Bell Canada, 21 ofthe 22 U.S. Bell

operating companies, the specialized common
carriers, the U.S. military, the health and hotel

industries, governments, and PTTs in Europe,

the Middle East Africa, Asia, the Caribbean, and

Latin America.

Northern Telecom has developed and manu-
factured the most complete line of felly digital

telecommunications systems in the world—the
DMS1, DMS-10, DMS-100 Family ofcentral office

digital switches and the SL* Family of digital

business communications systems.

When the DMS-100 Familywas introduced in

1979, it offered about300 features. Today, as new
capabilities and members ofthe family are added,

it has more Irian 1,300 features. And the total

continues to grow while other manufacturers are

still introducing their basic systems.

®MEETINGTHE NEEDS OFTHE
INFORMATIONAGE

The SL Family, which can meet the needs of

organizations for 30 to 30,000 telephone lines,

will serve as network controllers for voice, data,

and other forms of information in Northern

Telecom’s OPEN (Open Protocol Enhanced
Networks) World*

The OPEN World, announced in 1982.
comprises a planning framework, new products,

and enhancements of established DMS and SL
systems, to address the growing market for

improved information management In the OPEN
World, the DMS and SL families function as the
office controller, linking Northern Telecom’s

systems with those of other manufacturers in

efficient cost-effective communications and
information networks.

Northern Telecom has already made the pro-

prietary protocols to its switching systems
available to the Wbng. Sperry Univac, Digital

Equipment Hewlett Packard, and Data General

corporations to develop compatibility between
their products in the fields of voice and data
communications and office automation. The
OPEN World will be able to accommodate most
types or makes of equipment allowing all major
office-communication functions to be undertaken
on one integrated system.

Through trie Digital World and the Open
World, Northern Telecom has become the global

leader in creating the Intelligent Universe.

For more information on Northern Telecom
and its products contact: Northern Telecom pic.,

Berkeley Square House. Berkeley Square, London
W1X 5LE. Telephone: 01-491 4599.

northern
telecom

•ftademarfc ofNorthern Telecom Limited.

THE LARGESTSUPPUEROFFULLYDIGITALSYSTEMSINTHEWORLD,
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Now,TheChase
ManhattanBank
hasbroughtthe

Chase Partnership
toMonaco.

Working closely with our customers around the

world.Working closelywithin Chase,Relationship

Managers, Investment Bankers,Trade and
. Treasury Expertsand SystemsSpecialists,aII bring

theircombined expertiseand aworld ofresources
to meet the needs ofour customers around the

world.That's the Chase Partnership.

Now, with the opening of our new branch, the
Chase Partnership is available in Monaco.

The Chase Manhattan Bank, NA, Park Palace,

27 Avenue de la Costa,MC 98007, Monte Carlo,

Monaco.Tel :5040 05.Telex: 469 510 CMBMCO.

The
Chase Partnership^CHASE
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AMERICAN NEWS

Duarte cautious over

talks with guerrillas

CALIFORNIA PRIMARY VOTE IS SEEN AS POTENTIALLY CRUCIAL

BY OUR FOREIGN STAFF

S8 JOSfi Napoleon Duarte, El Sal-

vador's new President, has reacted
cautiously to an apparent softening

of the left-wing guerrillas’ stance on
negotiations to end the fouryear-
old dvil war.

In Ids first news conference.
President Duarte said that he had
no immediate plans for talk* with
the FDR/FMLN, the umbrella orgar
pisatinn of the five main guerrilla

groups.

Last week the rebel Radio Ven-
ceremos announced that the guer-
rillas bad dropped their insistence

on taking part in a provisional gov-

ernment as a precondition for nego-
tiations.

President Duarte said he would
make every effort to bring the guer-

rillas into the “political process,

'

but he insisted that negotiations
were impossible with “rifles on the
table”

A peace commission already
easts to negotiate with the FDR/
IMLN, and last year had a series of
inconclusive meetings. In the past
two weeks, the President of Costa
Rica, Sr Luis Alberto Mange, has
offered to act as a mediator be-

tween President Duarte and the
guerrillas.

However, President Duarte ap-
pears unwilling to make a definite
move until the situation within the
FDR/FMLN is dearer. He fears
that the movement is split between
its political Hwrf military wings.
The military commanders are be-

Brazil asks for change in IMF target
8Y OUR SAO PAULO CORRESPONDENT

BRAZIL has asked the Interna-
tional Monetary Fund to change
the way in which key monetary
and public financial targets are
calculated in order to help it

comply with the terms of its

letter of intent signed last
March.
The request follows figures

showing that Brazil's money
supply is growing three times
as fast as it was supposed to
under the terms of its IMF
agreement.
The monetary base, the nap*

rower of the two monetary mea-

sures used in Brazil, expanded
27 per cent in April and a fur-
ther 3 to 4 per cent in May,
according to preliminary data

This means the monetary
base has grown by about 24 per
cent altogether in the first five
months of this year. But targets
set out in the letter of intent
show that growth should have
been held down to only 7.3 per
cent m the Janttary-May period.
The 24 per cent increase was
not supposed to have been
reached until September,

Central bank officials say the

*T^!

Tcfl^Barik.
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'
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Final Tuesday - but not the last word

lieved to favour a continued hard-
line approach of fight and talk,

while the politicians, mainly living

in exile in Mexico, are more pre-

pared to consider a truce.

Nevertheless, observers see the

atmosphere more propitious for ne-

gotiation after President Duarte's

election than at any time since 1980.

Mexico, which cut diplomatic ties

with £3 Salvador is 1980 after a
Mexican journalist was killed there,

was represented at President Du-
arte's inauguration last week by the
Foreign Minister, Sr Bernardo Se-

pulveda. Mexico is a key figure in

the Contadora group, also compris-
ing Colombia, Panama ptw! Venezu-
ela, which is pressing for peace in

Central America.

only way around the problem is

to change the way in which
monthly performance is mea-
sured. For the Fund, only
month-end figures count. But if
average figures for each month
were used, oscillations in the
monetary base would be smal-
ler, officials explain.

If the April growth In the
monetary base had been mea-
sured by the second method, the
IMF's target would almost have
been reached. By that method,
the base increased by only SJi
per cent instead of 17 per cent.

BY STEWART FLEMING IN SAN FRANCISCO

DUANE B. GARRETT, a 37-year-

old California lawyer with the build

of a Japanese sumo wrestler, sits

hunched over his desk 22 storeysup
in the Security Pacific Bank build-

ing on Market Street, San Francis-

co.

In the middle of the floor sits a

two-foot high carved wooden don-

key, the symbol of the U.S. Demo-
cratic Party. It is 2pm, and on his

desk stand two cans of low-calorie

soda and a plastic container full of

soup. His left hand clutches a ham-
burger, his right the telephone.

For the national co-chairman of

the Mnnriflta for President commit-
tee, one of the men charged with jj, Waite
raising the last-minute dollars

which could make or break former egates pledge

Vice-President Walter Mondale's ator Gary H
drive for the Democratic Party’s Jackson,
presidential nomination, these are Today is F
busy days. of the primar

For a few precious seconds Mr
Garrett stops eating to take a tele-

phone call, a mark of respect for the

caller. It is Mayor Dianne Fein-

stein, the charismatic leader of the vf®®*? ® “

San Francisco City Government t*

and one of the dozens of Democrat-
ic dvic and political leaders to have cra“c

®”J
ve

?

rallied to Mr Mondays cause in the
states, the bi

state* ' New Jersey.
Such endorsements have not Little won

been the boost to Mr Mondale's leading cant
campaign that many expected four and Mr Hai
months ago, when the Democratic vote as potei

campaign began in Iowa. narrow victo

But backing' from Mayor Fein- California -

stein, who made the cover of Time coupled with

magazine last week as one of the where the p
few women who might come into lead - woulc

the reckoning as a vice-presidential Hart's chano

running mate, is likely to stand Mr ful battle ag

Mondale in good stead today, when convention fl

between three and four million reg- According

i istered Democrats in California Mr Mondale

l

cast their votes for convention del- egates short i

Mr Walter Mondale. Rev Jesse Jackson and Senator Gary Hart during a television debate

egates pledged to Mr Mondale, Sen-

ator Gary Hart or the Rev Jesse
Jackson.
Today is Final Tuesday, the last

of the primary contests. Five states,

New Jersey, New Mexico, West Vir-

ginia, South Dakota and California

vote to select the Democratic Par-

ty's choice to face President Ronald
Reagan in the November election.

At stake in California will be 345

delegates to next month's Demo-
cratic convention in San Francisco,

compared with 180 in the four other

states, the bulk of them - 107 - in

New Jersey.

Little wonder, then, that both

leading candidates, Mr Mondale
and Mr Hart, see the California

vote as potentially crucial. Even a
narrow victory for Mr Mondale in

California - particulary if it were
coupled with a win in New Jersey,

where the polls show him in the

lead - would virtually destroy Mr
Hart's chances of waging a success-

ful battle against his rival on the

convention floor.

According to UPI news agency,

Mr Mondale is only some 300 del-

egates short of the 1,967 he needs to

secure a majority at the convention.

Mr Hart has won around 970 del-

egates, and the Rev Jackson around
300.

This calculation could be mislead-

ing, however, for the delegates se-

lected so far are not legally bound
to vote for a particular candidate,

and about 442 remain to be selected

in state and district party conven-

tions.

To turn the arithmetic on its

head, Mr Hart needs to win convin-

cingly in both New Jersey and Cali-

fornia. adding to his string of six

victories in the most recent prima-

ries. This would so damage the

credibility of the front runner that

delegates already nominally

pledged to Mr Mondale could begin

to desert him at the convention.

That Mr Mondale and Mr Hart
find themselves possibly facing the

prospect of wheeling and dealing

for delegates in smoke-filled con-

vention rooms is a sad commentary
on the performance of both men in

the four-month primary campaign
and a serious worry for the Demo-
cratic Party.

It has been a tough slog since Mr

Hart won bis dramatic victory in

New Hampshire in February and
emerged to challenge the “inevita-

bility” of a Mondale candidacy in

November. In the course of the pri-

mary battles, however, all the two
men have done is successfully de-

fine each other's weaknesses.

Neither candidate has been able to

articulate a message compelling

enough to constitute a legitimate

Democratic challenge to the incum-

bent President
Mr Hart has pinned on Mr Mon-

dale the label of yesterday's man,
facing an uphill struggle against

President Reagan and dogged with

unhappy memories of the Carter

Administration.

Mr Hart's success on this score

has also served to underline the

very real divisions within the

Democratic Party itself about how
to shake off the more costly ele-

ments of traditional new deal lib-

eralism and bujld a Democratic

coalition encompassing the young
voters who have found appeal iu Mr
Hart's “new ideas."

Democratic Party loyalists would
be less dismayed by Mr Hart's tac-

tics if he bad himself successfully

demonstrated the ability to lead the

party into the future. After a bright

start the Senator has failed to carry

conviction In public. He has too of-

ten been easy prey for Mr Mondale,

who has effectively depicted Mr
Hart as unsteady and unsure.

In a sense, the only winner in the

Democratic campaign has been the

Mr Jackson, who has successfully

mobilised black voters, established

his leadership of the black political

establishment and caught the im-

agination of many voters, including

some white intellectuals.

For the Democrats it is important

not only who wins today's prima-

ries, but how he wins. For the party,

the best outcome would be a deci-

sive victory by one candidate which
would force the other to withdraw.
The result may well be not so

tidy, however. In theory, California,

with its strong economy, forward-

looking population and tradition of

weak party organisation, sbould be
Hart territory. The most recent

polls in the state, however, show
that as much as 20 per cent of the

electorate is still undecided, and the

two front-runners are apparently

neck-and-neck among voters who
have made up their minds.

California, therefore, looks like

another primary in which voters re-

spond to last-minute impressions.

Moreover, balloting is taking place

in 45 separate congressional dis-

tricts and it will be difficult to get

quickly an accurate tally of the pop-

ular vote.

A close race could end with both

candidates claiming victory and Mr
Hart saying the voters' judgement
demands that he take his case to

the convention. He is already

threatening to do this and effective-

ly keep open the Democrats'

wounds - even if he loses in New
Jersey and California.
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“Oh yes I can, Peter
When you’re at home it’s so easy to You can cash them at 190,000 banks

buy goods and services using cheques, in 39 European and Mediterranean

yet when you’re travelling abroad only countries and use them to buy goods

one major dealing bank lets you do the and services at over 4 million retail out-

gajjje^ lets in 23 countries. The EC symbol

The Midland. indicates where they’re welcome.

Midland Eurocheques come in a You can even use your Eurocheque

special wallet and you can use them at card to withdraw pesetas from selected

home and abroad. Each cheque issued cash machines in many placesm Spain,

with a Eurocheque card is guaranteed As well as Eurocheques, Midland

to the currency equivalentof about £75. has many more helpful s^rvic^for
^

If what you want to buy costs more, you holidayand business travellers.Through

simply use more than one Eurocheque, us you can get Thomas Cook Travellers

write out the amount in the local Cheques, foreign currency, the gold

currency. When your Eurocheque is MasterCard and Access,

nmcessed. thatamount is converted into So beforeyou set off, visit us.

sterling by Midland and your Current Or call THedata 01-200 0200 for
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Interest pressures ease

as share prices surge
BY MAX WILKINSON, ECONOMICS CORRESPONDENT

PRESSURE FOR a rise in British

banks' base lending rates eased

yesterday as stock markets across

the world changed up into a more

optimistic gear.

The recovery, which began on

Friday with unproved sentiment in

the U.S., was given a push yester-

day by Mrs Margaret Thatcher, the

Prime Minister, who said she would

like to keep UK interest rates down

if possible.

On the London Stock Exchange

prices of most stocks were marked

up sharply, and the Financial

Times Industrial ordinary share in-

dex rose by 18.8 points to 843.3. In

the last two days' trading the index

has recovered all of the 46.5 points

which were lost during the previous

three-week account period.

Share prices also rose sharply in

Tokyo and other Far East markets,

in most of the European centres

and in early trading on Wail Street

Prices for UK Government stocks

(gihs) also rose strongly with gains

of up to IK points at the long-dated

stock. The Bank of England took

the opportunity to rebuild the mo-

mentum of its funding programme
by announcing four new tranches of

tap stock totalling CSOOm.

Mrs Thatcher's intervention and
the Bank's signals in the money
markets have clearly indicated that

the authorities will try to resist a

GILTS

F.tActuaries

AH SteelsMax

further rise in UK base lending

rates..provided that the internation-

al outlook continues to look sunni-

er.

The general view in the City of

London yesterday was that the

pressure for a rise in interest rates,

which looked inexorable towards

the end of last week, seemed for the

time being, very much weaker.

Mrs Thatcher told the Conserva-

tive Party's morning news confer-

ence for the Euro-election that she

saw no domestic reason for British

interest rates to rise. However, she

admitted that the Government
could not resist international

market pressures.

She said no country could insu-

late itself completely from interest

rate increases in the U.S., and from

pressures in the gilts market
This reflects the cautious Treasu-

ry view that interest rates might

have to rise if the exchange rate

were to come under sustained

pressure.

However, there was also a view

among the authorities yesterday

that the other pressure on the Gov-

ernment - the ability to fund its def-

icit in the gilt market - would be
eased if there was a general expec-

tation that the Government would
resist a rise in interest rates.

This mew seems to have gained

ground in the generally more opti-

mistic mood that prevailed

In London, money market inter-

est rates fell generally, with the 3-

month London inter bank rate

down Kth of a percentage point to

9Hc per cent Three-month Eurodol-

lar rates were also down by H per-

centage point to 11%« per cent. Ster-

ling remained steady with the Bank
of England trade-wieghted index

closing at 79.5, the same as at

Friday’s London dose.
The tap stock announced by the

Bank yesterday ranged from a
£200m tranche of 10 per cent Trea-

sury 1987 to QOOm of life per cent

Treasury.
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GEC subscribes

£50m for airline

finance package
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

GOVERNMENT TO LIFT NOB’S BORROWING CEILING

Coal loss of $875m expected
BY OUR PARLIAMENTARY AND LABOUR STAFF

GENERAL Electric Company
(GEC) of the UK is subscribing

£50m ($7dm) to a consortium led by
(~hnm irat Rank to help buy new jet

airliners for British Airways.
This is GECs first venture into

the airliner finamang market, but it

has already used part of its £1.5bn

“cash mountain" to buy shares in

Distillers Group, and it is now.also

discussing a. possible takeover of

British Aerospace, the UK’s partial-

ly denationalised aircraft missiles

and spacecraft group.

The aircraft involved in the latest

deal are the 14 new Boeing 737-200s

which British Airways ordered last

September, worth S250m for deliv-

ery later this year «nH through

1985.

The airline at that time also took

an option on another 17 of the same
aircraft It wanted the new jets as
replacements for its ageing Trident

and One-Eleven fleets.

The financial group put together

over recent months by Chemical
Rank includes many leading UK
and U-S- banks, insurance compa-
nies and other organisations. The
full list has not been revealed, and
it has only now emerged that GEC
is part of the group.

The financial group will buy the

airliners outright from Boeing of

the Ui5_ and it will then lease them

to British Airways, initially for a

short term, but with options to ex-

tend the leases.

In this way, BA gets a new fleet

of jets without the burden of heavy
interest debt on its balance sheet

(although the leasing charges will

be heavy, BA still regards them as

“very favourable").

The financial group will not only

get a substantia! return on its in-

vestment, but also retain the title to

a fleet of one of the world’s best-

selling jet airliners.

Should BA decide at any time to

relinquish any of its leased aircraft,

there should be no difficulty in find-

ing other airlines interested in tak-

ing them over.

Whether GEC will become in-

volved in further aircraft financing

deals remains to be seen, but it is

almost certain to be approached,
probably by other groups putting to-

gether packages to finance other

UK airlines' jet procurement
One such major deal is the pro-

posed acquisition by British Caledo-
nian Airways (whose shareholders

include several major UK banks), of

seven European A-320 Airbuses,

worth S240m; Talks on a financing
package for that deal have been in

progress for some time.

British Aerospace has a 20 per
cent stake in Airbus Industrie.

THE GOVERNMENT is to ask parl-

iament this summer to approve a
new £1,300m cash borrowing ceiling

for the National Coal Board (NCB),

partly as a result of the severe im-

pact of the miners’ strike and over-

time ban on the industry.

Mr Peter Walker, the Energy Sec-

retary, said yesterday he expected

NCB losses in 1983-54 to be around

£875m. He said that about Cl97m of

foe loss was attributable to foe

strike and overtime ban and the re-

mainder reflected* the underlying

imbalance in the trading position of

foe coal board.

Parliamentary approval has al-

ready been granted for foe pay-

ment to foe NCB of up to £600m in

deficit grants for the 1983-84 finan-

cial year. But Mr Walker said: “The
Government intends to submit to

parliament a summer supplemen-
tary estimate to enable grant pay-
ments to be extended to cover the
board's deficit in fulL”
The Energy Secretary said that

in spite of the enormous subsidies,

capital investment in foe industry
was running at the rate of £2m a
day. The scale of support greatly ex-
ceeded anything available to the
NCB’s competitors in foe rest of Eu-
rope and was equivalent to £130 per
week for each man employed.
Mrs Margaret Thatcher, foe

Prime Minister, again refused to

become involved in the miners' dis-

pute. which has now lasted more
than three months. Referring to

Alotofbanks are dealing
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W*With currency rates changing faster than decisions can be made,
it pays to have the insurance that foreign currency options offer And it

pay's to depend on the financial expertise only a specialist can offer.
It pays to depend on Bank ofAmerica and BancAmerica Options, Inc.

As the only bank subsidiary appointed a specialist on the world's
most active options exchange—tile Philadelphia Stock Exchange—
BancAmerica Options, Inc. has first-hand knowledge of all market
activity. And the know-ledge we gain from their position as
Deutschemark Specialists helps us in executing options transactions
in all world currencies. Quickly. Effectively. With expertise no other
bank comes close to.

But our options expertise goes even further than the Philadelphia
Stock Exchange. Bank ofAmerica is also one of tlie most active par-
ticipants in the 'over-the-counter” options market, providing full
service in structuring and executing currency options. In virtually
every tradable currency. At any strike rate. Forany period up to a year

And because Bank ofAmerica is a leading market maker in the
cash and futures markets as well, we support our options trading with
strong analytical ability. We combine market insight with trading
experience to help you make the right decisions. Decisions that can
help maximize your profit—while hedging your exposure—in
today's volatile foreign exchange markets.

For foreign currency options backed by proven expertise, look
to the only money center bank that has itsown specialist. Look to
Bank of America.

Look to the Leaden"

ti
Bank of America

Mr David Basneti, a leading

member of foe Trades Union
Congress (TUC), yesterday called

lor foe TIH- to establish a “large-

scale loan fond" to alleviate

hardship among miners and
their families and to help rebuild

the National Union of lKmewoit-
ers after the strflm is over.

His union, the General,

Municipal and BoSermafcers*

Union, is likely to make a sub-

stantial contribution to such a

food. Mr Basneti said the union

supported the miners because,

"we are against unneeded pit clo-

sures. We are for a sensible ener-

gy policy, at the centre of which
IscoaL”

talks between the NCB and the Na-
tional Union of Mineworkers
(NUM), which are due to resume
later this week, she said foe Gov-
ernment had set the financial

framework in terms of making
money available for investment and
setting cash limits. It was up to the

two parties to sort out the details.

She stressed, however, that the

industry had not so far delivered in

relation to the closure of uneconom-
ic pits and productivity. She argued

that the phasing of closures had al-

ways been agreed at an area level

and was not a matter for the Gov-
ernment

Air Neil Kinnock, the Labour Par-

ty leader, said that there were re-
ports that Mrs Thatcher was order-
ing the coal board to take an inflexi-

ble line in the talks between the
NCB and the union.

Twelve weeks of inactivity

sprinkled with inflammatory state-

ments have been bad enough," he
said. “But d it is to be followed by
sabotage when the talks have start-

ed, that would surely by one of the
greatest acts of irresponsibility

even by this Prime Minister."

The Government claimed yester-

day that there were more miners at
work than at any time since the
strike began. Mr Walker said: "It's

foe best day yet." The NCB estimat-

ed that there were up to 600 more
miners at work than on previous

Mondays.
This included about 400 more in

Nottinghamshire, where foe coal-

field has continued to work
throughout the dispute, and 328 in

North Derbyshire, the highest num-
ber there since the strike began.

But a threatened revolt by pit wind-

ers at Barnsley, Yorkshire, col-

lapsed when only two returned to

work.
Mr Ron Price, NCB's deputy gen-

eral director of mining, warned yes-

terday of the danger of fire break-

ing out at neglected coal faces and
be listed 13 collieries which were
suffering some deterioration. He
said there was a risk of spontane-

ous combustion.

General managers to

run Health Service
BY ROBIN PAULEY

GENERAL managers are to be in-

troduced to run all levels of foe Na-
tional Health Service (NHS) as

quickly as possible, Mr Norman
Fowler, the Social Sendees Secre-

tary, announced yesterday.

The decision means that all foe

major recommendations of the

NHS management inquiry, which
reported last October, are to be
implemented. The inquiry was
chaired by Mr Roy Griffiths, deputy
chairman and managing director of

J. Sainsbury, the food stores group.

Mr Fowler has instructed all re-

gional district and special health

authority chairmen to start work
immediately on establishing foe

general management function,

which effectively replaces the cur-

rent consensus management ap-

proach with one person responsible

for all management decisions. Re-

gional authorities must make their

proposals and name their general

managers by September.

The most controversial aspect of

the Griffiths report was the intro-

duction of general managers at foe

unit level of the 5,000 or so individu-

al hospitals, a move which the

House of Commons social services

select committee described as the

“height of folly," coming so soon af-

ter foe last reorganisation of hospi-

tal management
Mr Fowler said the Government

wanted a general manager in every

unit because the management
changes at other levels would not

otherwise be worthwhile. In defer-

ence to the arguments about foe dif-

ficulties, he has allowed until foe

end of 1985 for the completion of

the unit level changes.

The changes mean that the De-
partment of Health and Social Se-

curity is headhunting outside foe
Civil Service for a general manager
for the department, to be employed
at the level of second permanent
secretary. It is also looking outside

for a personnel director.

Mr Fowler: implementing
inquiry report

In addition, there will be 14 re-

gional general manager posts, 190

district general managers and

about 5,000 unit general managers.

If foe appointments are made from

outside, the salaries will be negoti-

able. If the appointments are from

within the NHS, the Government

has set up interim pay arrange-

ments which allow for up to £3.000

to be added to a chief officer's sal-

ary for the general manager. Typi-

cal chief officer salaries are be-

tween E244W0 and £29,000 a year in

regions and £21,000 and (27,000 a

year in districts.

Doctors will remain clinically au-

tonomous under foe. arrangements

but will not be chosen automatically

as unit general managers. As some

of them will want to take on font

role, and as they are often lacking

in management experience and

training, Mr Fowler announced yes-

terday that management training

and education programmes would

be increased.

Treasury sets up unit

to monitor spending
THE TREASURY has established a
new internal division to monitor
public spending and revenues as
part of a drive by Mr Nigel Lawson,
the Chancellor of the Exchequer, to
secure more effective control of
public borrowing, Philip Stephans
writes.

The grouping, known as the pub-
lic sector finance division, will aim
to give the Chancellor a more coher-
ent and up-todate analysis of
trends in foe public sector borrow-
ing requirement (PSBR).

Forecasting the PSBR has proved
particularly difficult for the Treasu-
ry because of the large seasonal
swings in revenues and expendi-
ture. Last year the outturn was
nearly £2bn above the original bud-
get target

The new division draws staff

from general expenditure, accounts
and economic forecasting sections
of the Treasury and should act as
an early warning system if borrow-
ing looks like running nhpari of tar-

get
The City of London was alarmed

by the £2.4bn rise in borrowing in
April, the Erst month of the 1984-85
financial year, but foe Treasury has
quashed suggestions that it should
consider a package of public spend-
ing cots.

Although borrowing is expected
to be high over the next few
months, Mr Lawson believes that a
much faster inflow of revenues lat-

er in foe financial year will keep it

to its £7-25bn target

• THE ANNUAL conference of foe
Association of Scientific, Technical
and Managerial Staffs has been

postponed because of the strike by

220 of the union's employees over a

pay claim.

• MR PETER WILSON, the man
responsible for the growth of Sothe-

by's to pre-eminence in the fine. art.

world, has died in Paris. He was 71.

He took Sotheby’s from a mainly

specialist book auction house to a

major position as an international

arts saleroom.

• PROSPECTS of Mr Norman Wil-

lis, foe Trades Union Congress’ de-

puty general secretary, succeeding

Mr Len Murray as general secre-

tary improved yesterday when Brit-

ain's largest union, the Transport

and General Workers’, becked him

for the job.

• FURTHER TALKS are expected
today to end a transport drivers'

strike, which has halted all car out-

put at Austin Rover's Longbridge
factory, Birmingham. More than
9,000 Longbridge workers have
been made idle. Production of foe

Maestro and Montego models, as-

sembled at Cowley, Oxford, could
be affected within the 48

hours, as the engines are supplied

from Longbridge. The dispute
began when Mr Zedekiah Mills, a
truck driver, was dismissed for

allegedly hitting a supervisor. .

9 THE GENERAL Municipal and
Boilermakers Union is to adopt a
series of rule changes likely to

bring its rule book into line with the

provisions of the Trade Union Bill

which will become law in foe au-

tumn.

Strike law changes. Page 12
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network.There
arc a totalof1865
stations,and this
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.
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eniovable experience by reading our brochure "Switzerland FirstClass,
•

and theAlpineWorld"whichwe will be delighted to sendtoyou. SEjgt

Swissair,The Swiss Centre, 10 Wardour Street, London W1V 4BJ. ml
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Minister defends plan

to change strike law
BY OUR LABOUR STAFF

MR TOM SING, the Employment
Secretary, yesterday defended bis

plans to outlaw strikes not support-

ed by a majority of union members
in a secret ballot He said that

union leaders had whipped up a
“synthethic“ row over his moves to

tighten the Trade Union Bill now
going through Parliament

Mr King was responding to

mounting and influential opposition

to the Government's proposed
changes to the Bill. This followed

Mr King's disclosure at the week-

end that the Government would
table an amendment to the BiQ re-

quiring secret ballots before strikes

to shoiw a majority in favour of in-

dustrial action. Without a majority,

the union would not have legal im-

munity hum dvd action for dam-
ages.

Much of the opposition, from

trade uninn leaders, Labour MPs
and academics was based on the be-

lief that Mr King's proposal would

cover not a majority of those voting,

but a majority of those eligible to

vote.

Mr King acknowledged yesterday

that this had not been dearly ex-

plained. It must be a majority of

those actually voting," be slid.

The Government's plans have
been made as a result of the pres-

ent miners’ strike during which
there has been no national ballot of

union members. Mr King said the

Mr Tom King

miners’ dispute had become an as-

sault on the law.

“In trade union legislation we
don't cover the use of telegraph

poles as battering rams, or the use
of missiles and bricks being hurled

over the heads of the crowd," he
said.

This sort of mass {ticketing is to-

tally in breach of anything the TUC
(Trades Union Congress), quite

apart from the Government, has
ever said on what is peaceful and
reasonable picketing.”

Mr King will face House of Com-
mons’ questions today over his pro-

posed amendment, when he is like-

ly to amplify his explanation over

the definition of a majority. The
proposal still raises a number of
significant issues, however.

• The new insistence on a majority
of those voting does set it apart

from the other criteria in the Bill,

which in the main insist on the elec-

torate - either in strike ballots or
union elections- being all those eli-

gible to vote, apart from some
strictly defined exceptions.

This is a straightforward, ac-

knowledgement by toe Government
of practical limitations. There are
few, if any, elections anywhere
which could satisfy the criterion of

a majority of those eligible to vote.

• As Mr King pointed out yester-

day, the vorifertrusness of toe trade
unions' reaction to the disclosure

was mainly about the central idea

of strike ballots. In many cases,

unions are only now beginning to

realise that changes in practice wOi
be required under the Bill and are
starting to take appropriate steps.

9 The Government had originally

held out against altering the Bill's

drafting, which states that iwtinns

will win immunity providing that

they hold a ballot, regardless of its

result The reason was that Mr
King and his team were convinced
that no responsible trade union
leader would ask his members to

come out on strike if a majority of

members were against it

Five-nation push for Euro-fighter deal
STRONG EFFORTS are now being
made bytoe aerospace industries of

the UK, West Germany, France, Ita-

ly and Spain to settle outstanding

diSerencies of view on the proposed

future European Fighter Aircraft

(EFA) project, to enable the defence

ministers of the five countries to au-
thorise further work at their next
meeting in early July.

Reports from the recent Hanover
Air Show suggesting that toe pro-

ject was in jeopardy are dismissed

in the European aerospace indus-

tries, but it is dear that some major
problems mustbe cleared up before
toe ministers raTi push the
venture ahead.
The overall cost of full-scale de-

velopment and production of the
projected Euro-fighter is bound to
run into several trillion pounds,
making it imposrible for any coun-
try to go ahead alone.

The differences have emerged
Hnring recently by toe
major aerospace ™mp*nips in-

volved on the “pre-feasibility stud-

ies" into the new aircraft Although
toe air staffs of toe five countries

some time ago agreed a common
target for such an aircraft translat-

ing it into a wrmmnri is prov-
ing more difficult

Defence ministers are due to

meet on July 9, to discuss and if

possible agree the next stage, which
would be a full-scale "feasibility

study." That study might take an-
other year or more, before a finwi

decision to embark on development
and production is tekpn.

Michael Donne, Aerospace Correspondent, looks at the obstacles in the

way ofan early agreement on the proposed European Fighter Aircraft

The new fighter is required for

service in western Europe from the

early 1990s to replace a wide range

of types by then will be ageing,

such as Jaguars in the Royal Air

Force and Phantoms in the Luft-

waffe.

The European air forces alone

would need 800 to 1,000 aircraft, but
export sales would be expected to

multiply that figure several times

over.

Tb build up advanced technologi-

cal knowledge in preparation for

the full-stale development of an air-

craft, both the UK and France have
begun building experimental types
- the UK’s jointly funded British

Aerospace/Ministry of Defence Ex-

perimental Aircraft Programme
(EAP) and toe French Dassault-

Breguet Avion de Combat Experi-

mental {ACX).
Work on both these projects is be-

ing pursued as separate ventures in

the two countries, while interna-

tional discussions continue on how
to bring together toe industries and
d<»ft»n»» interests of toe five coun-

tries on the wider EFA project it-

self.

Although nmch has already been
achieved on the EFA, some signifi-

cant problems have began to

emerge, and representatives of the

aerospace Industries at toe recent

Hanover Air Show showed little re-

luctance in voicing them.

At the industrial level, issues

which stiD need to be solved are the

division of work between the five

companies involved (British Aero-

space, Messerschmitt-BoHaw-
Klnhwa of West Germany, Dassantt-

Breguet of France, Aeritatia of Italy

and Casa of Spain).

The prerise size and shape of toe

organisation that will have overall

responsibility for coordinating the
venture has also to be settled.

There are also budgetary issues

outstanding, especially the shortage

of available funds in West Ger-

many, which is regarded as a
particularly severe difficulty. Short-

age of cash has already forced West
Germany to cut back its involve-

ment in toe UK's EAP.
At.% tw^miwil lwnl

t such ISmfS
as the prospective weight of the
new Euro-fighter (which wfil influ-

ence its performance), and its pre-

cise military role, have also still to

be settled.

There is also a difference of view
over which engine is to be used ini-

tially - either to build a new one or
use a derivative of an existing en-

gine.

In an these areas, the diftowwippc

between the UK and France appear
to have been toe most marked.
Reports at toe Hanover Air Show

suggested that Dassault-Breguet

was seeking leadership of the en-

tire venture, with 46 per cent, with
the UK having 22 per cent, West
Germany 16 per cent, Italy 26 per

cent and Spain 6 per cent
The UK believes that a genuine

partnership arrangement both in

terms of funding and work-sharing,
would be preferable, with equal
shares for at least the three biggest

members of the group, with the Ital-

ians and Spanish perhaps having
smaller shares more in keeping
with their financial contributions.

The UK foels that a small,

central design team would be pref-

erable to a massive "overlord” or-

gansation, but recognises that some
overall controlling body is desir-

able.

The big investment in the current
Panavia organisation for the Torna-
do multi-role combat aircraft makes
it sensible for that organisation to

be regarded as the possible “over-

lord." But the French, not bring in

Panavia, are not happy with that so-

lution.

On the technical level, the UK
would like to see an “air superiori-

ty” fighter that would be of suffi-

cient weight and performance to
meet any likely threat emerging ^
toe 1990s and beyond, such as MiG-
295 or even more advanced 'Soviet
aircraft

The French, by comparison, want
to see a smaller fighter, devoted
more to ground-attack.

There are also differences ofview
on the engine. The UK. believes it
would be best to use a derivative rf
the Turbo-Union {Bofls-Royre.

MTU and Rat Aviaztane) R8-I99
as used in the Tornado aircraft and
planned for the UK’s own EAP
giving more time to develop a new
engine later.

This would ease the financial

problems, which would be severe if
both a new airframe end a new
engine were developed together.

The French, on toe other hand,
who are not in Turbo-Uxion, would
prefer to use toe Snecma w-M, al-

ready under development for their
own ACX demonstrator aircraft.

Some of these differences be-

tween the UK and France axe so
marked that it has been suggested
that the defence ministers of those
two countries should meet privately

in advance of the main ministerial

meeting in July to try to settle the
problems.

At the UK industrial level, {here
is a strong feeling that unless these
differences are sorted out soon,
there would be little chance of toe
main meeting of the five ddenee
ministers being successful.

Union negotiators

set new pay target
BY JOHN LLOYD. INDUSTRIAL EDITOR

Lowe aft first flight.

© Lufthansa
German Airlines

UNION pay negotiators are once
again trying to achieve the "going

rate" - the typical level of wage set-

tlements. This follows two to three

years in which percentage pay
deals showed a relatively wide
range ami managers believed a
company's ability to pay was being
taken into account

Evidence from the data bank of

toe Confederation of British Indus-

try (CBI) and from other pay
research bodies, such as Incomes
Data Services, shows that pay rates

are now bundling at or slightly

above, the level of inflation.

The evidence is causing the em-
ployers some concern. The CBI,
which ispreparing ftspay presenta-

tions to be made to its members lat-

er in tim year, will stress the need
to keep down unit costs through
stronger links between pay and
productivity.

CBI officials recognise that many
pay settlements which appear high

have been “paid for* by productivity

improvements. They are anxious
that such trends became general
They recognise, however, that the

"beadline* figures (rf settlements

could be used by union bargainee

to argue for higher increases. Tim
comes at a time when company pro-

ductivity is improving but when
unit labour costs stiD leg byup to 20

per cent behind the UK’s major
competitors.

The CBFs data bank figures for

the first three months of tins year,

published last month, shon^ settle-

ments In manufacturing industry

edging up to about 6 per cent De-

partment of Employment figures

showed average pammgB growing
by an underlying 7.75 per cent,with

'

a 9.5 per cent rise in manufacturing
earnings over tiie same period.

An Incomes Data Services' com-

pilation of settlements showed
them to be bunching between 4 and

8 per cent in April, with a decline in

settlements under 5 per cent

Airline plans European
commuter service
BY MARK MEREDITH, SCOTTISH CORRESPONDENT

PROPOSALS for a new scheduled
airline to serve business commuter
routes between Edinburgh and
Paris, Brussels, Copenhagen and
Frankfurt have been placed briore
toe Civil Aviation Authority.

Scottish Executive Airways has
been set op by Mr Bill Stevenson,
who is chairman of the Scottish

Transport Group and numerous
other Scottish business interests.

The airline would be a subsidiary
erf bis small air charter business.
Aerotime, and would join a number

Tories reject

electoral

reform calls
By Ivor Owen

VISCOUNT WHTTELAW, toe lead-
er of the House of Lords, yesterday
strongly te-affirmed the Govern-
ment’s commitment to retaining the
first past the post electoral system.

He swept aside demands by So-
cial Democratic Party (SDP) Lib-
eral Alliance peers for the introduc-
tion of proportional representation
(PR) and for the reform of the con-
stitution of the House of Lords.

lord Whitelaw said; “The Govern-
ment has no proposals to reform
the constitution of the House of
Lords or to alter the method of elec-
tion to the House (rf Commons."

There was derisive laughter from
Government supporters, when Lord
Diamond, SDP. leader in the Lords,
argued that the outcome of toe five

by-elections held since last year’s
general election had provided fur-
ther proof of the unfairness of the
present electoral system.

He said an analysis of the total
votes passed in these contests
showed that Labour occupied third
place with 27 per cent, the Con-
servatives second with 33 per cent,
with the Alliance “well at the top"
with 39 percent

Lord Diamond asked: “Do you
think it just that, whereas 68,000
Conservative voters secured three
representatives, the much larger
number of 82,000 Alliance votes se-

cured no representation at aUT
Lord Whitelaw said the rules of

the electoral system were well
known and had been in place for a
long time. "I believe in playing by
the rules erf toe game, and I would
keep them that way," he «nH

of small commuter companies using

British Caledonian’s flight services

British Airways has a Glasgow-

Paris route and Air UK has Edin-

burgh-Paris, while SAS operates

between Glasgow and. Scandinavia.

Most European routes from Edin-

burgh require Dying first to London
Heathrow or Gatwick.

The new service aims to be able

to operate profitably to European
destinations by using small, fael-

effitient aircraft
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THE ARTS
London Galleries/WiUiam Packer

A civilised week in town
The extraordinary variety of

visual pleasure to be had in
die galleries in almost any
week of the year is so much a
commonplace of civilised Lon-
don life as to be in danger of
being taken for granted. Here,
then,, are some among very
many of the treats currently on
offer,. chosen .not at random ex*
acUy for it was not chance but
rather a scrupulous profes-
sional cariosity that took me
along to each one of them,
of coarse—hut not at all to
serve any particular theme or
common quality.

Which would seem to be
very much the spirit that in-
forms one of the latest special
exhibitions at the British
Museum (always a good place
to begin), a rich and lovely
selection of Master Drawings
from the collection that takes
us with some expedition all the
way, as the publicity puts it,

from Fra Angelico to Henry
Moure (until August 19). It is
set oat for ihe most part by
national schools, an arrange-
ment loosely qualified by the
natural chronology of overlap-
ping ascendancy and special in-
terest Italian first, then Ger-
man, Dutch and Flemish.
French, Spanish, British, and
so down to the Modern Masters.
Given such scope, whistling

at such speed through the
entire history of later western
European art, any such selec-
tion can only hope to be
judidously arbitrary. If the
quality of the items overall Is

gratifying!y. even astonishingly
high, it most also be said that
only in file narrower technical
sense may each of them be
labelled “masterpiece:”

Bat here we come to a great
paradox in art, and one which
in drawing is demonstrated
most dearly of all: for whilst
drawing may well resalt in a

tfcmg of exquisite profundity,
its production is not necessarily
the point of the activity in
quite so direct a sense. Great
artists do not always produce
successful and beautiful works,
and their drawings go wrong,
or remain inconclusive and un-
finished. But at this most
fallible juncture, we are privy
to the artist most intimately
at work, and being so close to
him, we come to share in some-
thing of his interests, Inten-
tions and preoccupations, and
his difficulties too. Odd filings
begin to happen: we may not
be let into the secret alto-

gether, but we begin to sense
the secret that is there, which
is that beauty is not the point
at all, but rather a Mad of
truth that is being striven for,
a knowledge of exprience and
its truthful expression. Instinct
with such preoccupation, what
might have seemed perfunctory
or unresolved can now be seen
to be very beautiful indeed.

What then to pick out among
200 ? An almost calligraphic
image of a sleeping girl by
Rembrandt, perhaps; or a page
of heads by Watteau; a portrait
of his publisher by poor James
Gillray in his madness; a heavy
Sickert node: Seurat; - Degas;
neglected Thomas Jones; Goya's
Wellington; a pond and trees by
Durer; a Van de Weyden frag-
ment; Barocci forearms;
Michaelangelo; Raphael; Leo-
nardo. . . it would be silly to
go on.

Some way south, halfway
down the Camberwell New Road
in fact, is the Coracle Press
and Gallery, which is an inde-
pendent institution of a distinc-

tion that quite belies the
modesty of its operation—ever
discriminating and ever
generous in its encouragement
of the new, the difficult, the
special. Its current show (until

early July) is of recent work
by Oleg Kudryashov, an
emigre Russian artist in his
early fifties who has been living

and working in London for the
past ten years. Kudryashov’s
work is so good and so particu-
lar that the obscurity in which
we have left him so long and
the difficulties he has faced and
overcome, are a reproach to us
alL But we have begun to take
notice at last and be is begin-
ning to enjoy some success

—

Riverside showed him early last

year and he is now having a
second show with a Washington
gallery. Robert Brown.

It would be too easy to call

him a constructivist, but he
does stand clearly within the
tradition of Russian modernism
that goes back to Malevich and
Lissitsky. It is. however, a tra-

dition that he has appropriated
entirely on his own terms, and
brought to it a gestural freedom
and expansiveness and a direct-

ness of statement that can only
be called expressionist His
medium is the print which said
must be qualified at once, for
he employs the most direct of

means within that discipline

—

the dry point to score and
scrape the plate, monotype to
keep each image unique. And
the very plates are cut up. re-

arranged and overlaid and proof
after proof, cut up and reconsti-
tuted in collage and relief con-
struction.

He works on a large scale and
with enormous energy, his
imagery not directly figurative,

but decidedly mechanical and
architectural in Its broader
associations — wheels, spouts,
turbines, puffs of smoke: or are
they gun barrels and
magazines? And there is a
thought of skies and trees
beyond the tenements.
Back in Mayfair, the news is

that Edward Totah has removed

Book Review/Max Loppert

Farewell Sir Geraint
A Knight at the Opera, by
Geraint Evans with No€I Good-
win. Michael Joseph, £12.95,

276pp

The final appearance of
Geraint Evans on the British

stage, in L’eZisir d'omore last

night, and the publication of
his autobiography to chime
with the farewell Donizetti
performances at Covent
Garden, are perhaps excuse
enough to start a little Evans
stock-taking. This must, how-
ever, be a premature moment
to do so; for he has been, after
all, an operatic artist so
familiar, so much loved, and so
completely a part of the opera-
going of any Londoner over the
last tbree-and-a-half decades
that it will be a while before
we have worked out to the full

what life, and particularly

Mozart comedy, at the Royal
Opera will be like without him.
But certain general points of

agreement can surely be found
at even this early juncture.

That Evans was never a
performer able to rely on
making effects through vocal

beauty alone must be one of

them. Though in the earlier

years it was an ampler, shore

robust voice than the one
which younger audience mem-
bers got to know in the 60s
and 70s. David Cairns' descrip-

tion (in the memorable Evans
portrait printed in Responses)
must be allowed to bold good
for all periods—a voice “not
especially remarkable: not
ugly but certainly not beautiful,

somewhat dry in tone, slightly

constricted in production,

rather narorw in compass. One
accepts it for what he has made
it, the servant of his comic
inspirations.”

And certainly it will be the

comic inspirations which
remain in the general treasury

Sir Geraint Evans

of operatic memory rather

than the forays into more
dramatic roles—-even Wozzeck,
Evans' most famous non-comic
part, pales into insignificance

in any mind's-eye comparison
with Papageno, Figaro, or
Leporello, Pasquale or Dulca-
mara. The quality that set the
comic player apart might be
deemed the prodigious appetite

for every aspect of stage

comedy, combined in a person-

ality volatile and dominant
enough to reach the bade rows
of any theatre—a angle “C’est

moi!” from Evans' Coppdlius

on first entrance, beetling forth

with a knowing leer, was
enough to set the whole house
instantly roaring.

For myself. I’ve found that

not all bis most celebrated
impersonations have repaid

repeated encounters; Beck-
messer, Melitone, Falstaff, even
Bottom tended to develop en-

crustations of " business
"

aerross the years, and there

were times when the machinery
could all too clearly be heard
and seen whirring away
beneath the characterisation.

But as Figaro and Leporello

—

the two most durable and argu-

ably the two finest Evans por-

trayals of all—his “ Celtic

instinct for the dramatic
”

(Cairns’ phrase) must cast long
shadows across Covent Garden
successors for many years to

come, even across those with
voices better endowed by
nature.

Ihe book, tactfully master-
minded (apart from (me or two
horrendous misspellings of
names) by No@l Goodwin, is

a good read for the committed
opera public, perhaps less com-
pulsive for others — the “ life

"

is basically a tale of happy
home and mounting success,

while in the “ works ” sections

the self-examinations lack the
depth of scrutiny (which in-

dudes the ability to admit to

weakness and failure) of the
most illuminating artists’ con-
fessions. There are good stories

of the early postwar years at

Covent Garden — Evans began
there in 1948 — and lively pen-
pictures of Welitsch, Schwarz-
kopf. Legge, Peter Brook, Karl
Rank!, and many others, as well
as the recounting of a larger
number of minor slights and
grievances than might have
been expected.

A Village Romeo and Juliet

Ronald Crichton

Riversata Fldea” by Carlo Maria Marian!

himself from Covent Garden to
set up his gallery in two ample
upper floors at 13 Old Burling-
ton Street, which is an encour-
aging sign in these difficult

times. His opening show is

called La Pittora Colta which,
with its nice suggestion of an
educated and civilised interest,
brings to us a small group of
works by artists who share in
the current preoccupation with
classical reference and arcane
symbolism (until June 30). It

is an uneven show, but more
frustrating than disappointing;
lor two or three of the artists

are rather weak, others snch as
Abate and Marlani make us
wish for more, and rather more
substantial pieces. Most of all

Is this true of Gerard Garouste,
a Frenchman, of whom we
have seen something already at
Riverside, and Stephen
McKenna. But If that is what
Mr Totah intends Indeed to

rive us, so much the better.

I have heard that later in the

year he is to give us a show of
the work of Graham Crowley,
who is one of the liveliest and
most interesting of our younger
figurative painters. He is no
latter-day classicist, neo or
paleo, but rather a full-blooded
and extremely engaging sym-
bolist, whose violent and obses-
sive vision of The Revolt of The
Domestic Appliances owes
ratheT more to Walt Disney
than to Poussin, David or de
Chirico. A large new diptych
of his, with associated draw-
ings, now dominates the
restaurant gallery at Riverside
Studios (until June 24), “Reflec-

tions,” a double image that
looks out of the window across
the desolate jumble of city roof-

tops, and back inside at the
mayhem being wrought by
manic hammers, plugs and
electric drills—hilariously, or
perhaps I should say hysteric-

ally sinister.

Finally, a note of recom-

mendation, and then an apology.
Bat first I must declare my
interest Birgit Skiold was an
artist preeminently a print-

maker, who died two years ago,
and she was also a working
colleague and a personal friend.
When he came to arrange a
memorial retrospective exhibi-

tion of her work, her husband,
Peter Bird, asked me to write
an introduction to the catalogue,
which I was more than happy
to do. Naturally, therefore, I
recommend you all to visit the
exhibition which is now at the
Camden Arts Centre.

And the apology: a fortnight
ago in my piece on the work of
Elizabeth Blackadder, I asserted
that the Tate possessed nothing
of her work, but I now admit
and regret that I was mistaken.
It has been gently pointed out
to me that though it is

admittedly rather small, and not
particularly recent, there is

indeed a Blackadder in the
collection.

Tatiana Troyanos/Covent Garden

Miss Troyanos’s Celebrity

Recital at the Royal Opera on
Sunday demonstrated several

things—that it takes her a little

while these days to warm up;
that the Royal Opera front
stage is a hopelessly deadening
place for a piano (even when
Geoffrey Parsons is playing it);

that orchestral songs reduced
for piano are therefore dicey
choices for the hall (especially
when Mr Parsons is playing
them): and how much we have
missed her here in recent years.
Once she had reached her best
form, after the interval,

everything she did was vocifer-

ously received by the not over-

large audience, and every shout
was deserved.

Miss Troyanos began with
Mozart’s version of “Non temer,
amato bene” for orchestra with
piano obbligato. It loses much

.
David Murray

by reduction to a piano alone
(for it amounts to an accom-
panied love duet for piano and
soprano), and besides Parsons
kept his “ solo " voice quite

passive and backward; some
slurred stretches in the mezzo
line, and an excess of near-

crooning, were uncomfortably
exposed. In two of three songs
from the Berlioz Nuits d'6tt,

taken perilously slowly, there
were unstylish scoops—cosying
up to notes from below—and
no positive support at all from
the piano. Parsons dared a
little more In Mahler, four of
whose Knahen Wunderhom
songs began to- sound like

• proper Troyanos performances.

With the 7 Early Songs of

Berg Troyanos hit her
stride. Richly seductive, for-

ward tone, long-breathed
phrases, satisfying secure pitch

Mrs Gauguin/Almeida

After its uncertain start

with Hedda GabZer the Almeida
Theatre Company hit their

stride with this intriguing pro-

duction: sometimes puzzling,

but individual and distinctively

stylish.

Helen Cooper’s hour oae-
acter makes amends to the
artist's wife for her unfavour-
able fictionalised portrayal in

The Moon and Sixpence (Somer-
set Maugham had peculiarly
jaundiced views on marriage,
after all). Mette Gad was
Danish and highly educated
and acclaimed for her transla-

tions of Zola. After Gauguin's
departure she became the
doyenne of Copenhagen's in-

tellectual life until her death
in 1920.
The dramatic action takes os

to the couple's final break. The
fable of the little Mermaid

Martin Hoyle
provides a symbolic leitmotiv

that recurs from the opening
scene when Mette's dottfly

genteel mother (Jan Bashford,
aptly funny and exasperating)
recalls the mortal prince loved
by a sea-creature who could
reach him only by renouncing
speech; and bow be abandoned
her.
Ms Cooper's depiction of the

Gauging’ meeting and courtship,
in the 'firm of cultural fencing,
convincingly portrays two origi-

nals, off-beat and talented. The
dialogue is elliptical and buoy-
ant; in the tricky task of
expressing the great, the artistic

and the historical, the writing
strikes a happy medium
between the stylised and the

realistic. The patchwork of

short scenes is interspersed
with gushing water from the
row of showers ranged against

the back wall, symbolising baths,

For the 50th anniversary of
the death of Debus (born in
Yorkshire) Opera North have
staged, for the second time, his
best-known opera at the Grand
in Leeds. Once again they
acknowledge the support of the
Delius Trust The operas of
Delius are slow to gain the
general acceptance they de-
serve. They seem to be
regarded as the preserve
of specialists—rarefied, un-
approachable by the general
publics They aren’t that at ail.

Delius hobnobbed with intellec-

tual artists and writers but it

hardly shows in his stage works,
which at least up to Fcnnimore
and Gerda could do with intel-

lectual stiffening. The libretto

he wrote for the Village Romeo
is better than it appears at first

but is not on the level of the
story by Gottfried Keller on
which it is based. Delius had
limited theatre experience, yet
given a chance his operas have
the stuff of popularity in them.
They can hit one in the
stomach.
The new Opera North pro-

duction by Robert Carsen, con-
ducted by Nicholas Cleobury,
rarely does that It aims to suc-
ceed by more elevated means.
Mr Cleobury de-Wagnerises the
score. The result in the first

part Is occasionally thin—the
Janacek-libe opening doesn't
plunge one straight into the
drama, as it should. Mr Cleo-
bury doesn't yet show the
knack of weaving short wood-
wind phrases into one con-
tinuous line. In the second
half his approach pays off. The
Walk to the Paradise Garden
was admirably played—the Eng-
lish Northern Philharmonia
(grotesque name) gave a more
beguiling account of themselves
on Thursday than they bad in
the previous night's Salome.

If the score was de-Wagner-
ised, the designer Russell Craig

firmly Wagnerised the scenic
element Movable hillocks and
bare twigs in place of lush
Swiss undergrowth, a suspended
reflector-panel, lots of that arti-

ficial virldian colour which
progressive designers once
favoured, and back we were in
the world of early John Bury
and the ENO Ring. Not much
sense of the visual world of
Delius, who was a friend and
patron of Gauguin, knew and
sat for Edvard Munch and mar-
ried a minor impressionist

The dream-wedding uses sil-

houettes back-projected on
gauze. The fair scene material-
ises out of nothing, apparently
half-way up the valkyries’ rock.
These episodes are tours-de-force
by Mr Ca risen, who is a serious
voung producer in whom
one has confidence because
he respects the work he is stag-
ing. Usually the weak point in
the Village Romeo is the sinister
Dark Fiddler (more convincing,
because more fully drawn, in
Keller's story). For once, sin *3
David Johnson-Wilson is so
good, one can put him first. The
Fiddler's motley followers are
as usual embarrassing.

Both the young lovers Sail
(Peter Jeffes) and Vrenchen
(Anne Wiiliams-King) are ap-
pealingly sensitive. Mr Jeffes
must be among the few Satis in
the opera's history never to
make an ugly sound. Miss Wil-
liams-King could project more
strongly without destroying the
impression of innocence she
creates. The chorus seize their
few but rewarding opportuni-
ties. Some of the off-stage
soloists must curse Delius for
his demands on the top of their
voices. As far as the main solo-
ists are concerned one was less
conscious than usual of reserva-
tions about the composer’s vocal
writing. One up to the singers
and to Mr Cleobury.

Tony Awards/Frank Lipsius
(Berg's line is tonal, but highly
chromatic); and a sense of
complete immersion in the hot-

house-erotic world of the songs.
She chose to perform Ravel’s
“ Greek Folksongs ” in Greek, :

not French, intensifying the
piquant clash of direct ethnic
fehling with sophisticated
piano-setting (here Parsons'
refined skills got suitable
material). She concluded with
Rossini’s La regain venetiana,
a virtuoso comic turn, bril-

liantly lithe and flexible; the
dry Parsons wit helped greatly,

though the actual boat-race
worked him hard. !

For encores we got"We shall

:

gather by the river ” A la Cop-

1

land, and bits of Carmen and
Strauss's Ariadne Composer, 1

plainly because Bliss Troyanos
enjoys singing them to the hilt.

She should come and do that
more often.

|

rain, or most of all the domes-
ticity that hems in the women-
folk who tend to wring out a
never-ending supply of washing;
Rachel Bell rives a beauti-

fully complete portrait of one
of those capat'2?, managing
women who irritate by their

unexpected dependence and
devotion; Donald Sumpter’s
Gaugin and Paul Jesson’s loyal,

untalented friend are intelli-

gently acted, though the last 10
minutes seemed to bang fire

over a stylised dinner table

joined and left sporadically by
the emotionally undecided
artist Mike Bradwell returns
from an unhappy fling at acting

Ibsen to the director's function
which he fulfils so welL At the
moment the pace needs tighten-

ing, perhaps a reflection of the
|

diffuseness of the play’s con-;
struction: I can imagine it work-
ing beautifully on radio or film. 1

An award show like the Tanys
cannot be expected to rise above
a disappointing Broadway sea-

son. The best the awards can do
is reflect the strengths that did
exist as indeed happened with
Hike Nichols* high-energy ren-
dition of Tom Stoppard's The
Real Thing (which was awarded
best play) and Death of a Sales-
man (voted best revival).

But the Tonys this year were
also mired in controversy as
the small nominating commit-
tee did not offer Dustin Hoff-
man’s bent-kneed Willy Loman
in Death of a Salesman as a
contender for best actor and
did have on the best-play ballot
Play Memory, a late season
entry that did not even last to
third night
Such nominating anomalies

raised questions about the
whole award procedure, which
suddenly seemed to reflect the
interests and perhaps prejudices
of theatrical producers, an
otherwise objective-seeming
crew wSio this year might have
taken umbrage at Dustin Hoff-
man's publicised contract nego-
tiations to perform seven times
a week rather (ban eight

The last chapter of that story
was written at the awards cere-
mony in its one electrifying
moment when Hoffman made
an appearance, just to show
there were no hard feelings. The
audience at the Gershwin
Theatre greeted him with an ap-
preciative standing ovation.
Without Hoffman or his co-star
John Malkovich in the running,
the best performance was
awarded to Jeremy Irons for
his role as the playwright in
The Real Thing, one of five

Tonys associated with the show
along with best actress (Glenn
Close), best featured actress
(Christine Baranski) and best
director (Mike Nichols).
The sad dearth of new

American plays gives solace at

least in the strength of the
three main contenders this year—The Real Thing, Noises Off,
and Glengarry Glen Ross. All
three plays opened in London
(though an American. Mamet
saw Glengarry debut at the
National Theatre). Its Broad-
way production was lifted from
Chicago, with a solid crew of
new faces. One of them. Joe
Mantegna, took the Tony for
featured actor, as the young
loudmouth real estate salesman.
The nationally- televised

awards submerged the contro-
versies with an appropriate and
lively focus on the contending
composers in the best musical
category. Three of them—Jerry
Herman, Stephen Sondheim and
John Kander and Fred Ebb-
have long and distinguished
careers behind them. The
award show’s writer, Hildy
Parks, found a way to bring
their repertoire alive and give
a context to their work.

So impressive were their past
musicals. In fact, one longed
for the tune-filled shows of old.
La Cage aux Folles was the big
winner with awards for best
musical, book and score. Its
wonderful songs like 1 Am Who
1 Am do not add up to all the
great Herman songs in his first

Broadway musical. Milk and
Honey. The Sondheim reper-
toire was a reminder of a less
austere time, when he wrote
Follies, A Little Night Music
and Company. The first-act

finale of Sunday in the Park
vnth George, which was done
in a broadcast (a shame for
those who intend to see the
play), is beautiful, but still

only a tantalising fragment of
a song.
The award show's producer,

Alexander H. Cohen, proves
he can make a show hum with
television values, emphasising
the songs above alL If only
composers would go hack to

that as welL

Arts Guide
Munfe/Monday. Opera and Beftet/Tuesday. Theatra/Wed-

nesday. ExhIbHions/Thursday , A selective guide to afl the

Arts appears each Friday.

Brandenbureers in Bohemia/Prai
June 1-7 Andrew Clark

Opera and Ballet

LONDON

Royal Opera, Caveat Garden: This

month the opera company takes

over the house tor a spate of perfor-

mances more numerous than usual.

In the forefront is the new produc-

tion of Aida by Jean-Pierre Pon-
HAitP, conducted by Zubin Mehta,

with a cast led by Katia Ricriarelli

and Luciano Pavarotti, final perfor-

mance of the current L'ci isir

(Tamore revival, which will mark Sir

Geraint Evans' lost appearance on

the opera stage. Tatiana Troyanos’

Celebrity Recital is a rare London

appearance fay a lustrous and distin-

guished singer. (2401068).

Co&mtm: London Festival Ballet with

Giselle and Swan Lake- (6383181).

IpUgeaie en Tanrtde alternates with

Soiree Stravinsky conducted by Hu-

go Fiorato/Oaude Schnitzler, chore-

ography by George Balanchine,

rad Taylor, Kenneth MacMillan

and Niels Christo at the Opera de

Para, (7425750).

Muon, first produced at the Opera-

Gemique 100 years ago, returns in a

new production conducted by Rey-

nold Giovanuietti /Claude Schnitzler

with Catherine Malfitaflo/Mtcbefe

Lagrange in the title role and Eva

Sourova as Javotte. Salle Favart -

Opera Comique (29606U).

Stalls and Ballet Corps of the ftzte

Opera dance Midsummer Nights

Dream asa John Neuraeier Balletat

the Palais des Sports (8284010).

Larrio Efcson and Juliette Naylor,

choreography by Maurice Bqjart

and Larrio Ekson (630pm), and

Paul Taylor Dance Company, which

celebrates its 30th anniversary with

an all-embracing diversity of inspi-

ration (830pm). Theatre de la VUle

(2742277).

NEW YORK

New York C3ty Ballet (New York Stole

Theater); 37 repertory works, includ-

ing 24 by George Balanchine and 10

by Jerome Robbins, comprise the

spring season, featuring on Wednes-

day the Annual Spring Gala with a

preview performance of a collabora-

tive work by Twyla Tharp and Jer-

ome Robbins. Ends June 24. Lincoln

Center. (8705570)

American Ballet Theatre (Metropoli-

tan Opera House): Ends June 16.

The New Moon (Light Opera of Man-

hattan): Sigmund Homberg’s tale of

French Louisiana in the Vnh Centu-

ry includes the songs Wanting You

and Lover Come Back To Me. Ends

May 27. 334 E 74th. (8612268).

WESTGERMANY

Berlin, Deutsche Open The week

Starts with Der Barbier von Sevilla

featuring Catherine Gayer and Ale-

jandro Ramirez: OteUo, sung in Ital-

ian, has an all-star perfortnance

. with Vladimir Atlantcv and Kaja

Borns. Der WUdschutz is of respec-

table standard with Helga Wwr

march* and Barry McDaniel. La

Travista is perfectly cast with laioa

Aliberti and Piero Cappuccdh. Ar-

iadne brings together Janis Martin,

Ruthild Engart and Sylvia Green-

berg. Don Pasquale has Karin Ott in

the role of Norma. (3438 1).

Hamburg, Staatsopen La Travista has
Eugenia MoMoveanu in the title

role. The new production of L’Or-
mtnrfn is staged by Erich Wonder
and conducted by Jeffrey Tate.

Rudiger Wohlers appears in toe title

role. Zar Zimmennann Is a well

done repertoire performance. Der
Rosenkavalier closes the week.
(391151).

Cologne Opera: A now production of

RossmTs rarely-played La Gazza
Ladra by Michael Hampe, conduct-

ed by Bruno Bartoletti, starts Elena

Cotrubas, Nucri Condo and Alberto

Rinaldi. Werther returns with Kath-

leen Knhhnann Juan Lloveras.

Also offered Don Pasquale. (20781).

Frankfurt, Opera: Don Pasquale. toe

last timp this season, has Barbara

Bonney, one of the brightest young

talents on the operatic scene, in the

part of Nonna. Harry Kupferis pro-

duction of Lulu, with a complete

third act, has Nancy Shade making

her debut in the title role. Ein Maek-

enbnl! convinces thanks to Mara

Zampieri as Amelia and Luis Lima

as Oscar. (25821).

Stuttgart, Wurttembergisches Staats-

tbeater Philip Glass’ opera Eehnat-

on, composed for Stuttgart Opera, is

produced tv Achim Freyer, Coun-

ter-tenor Paul Esswood is outstand-

ing in a cast of high standard. A fur-

ther performance is Don Pasquale.

(20521).

Munich, Bayeriscbe Staatsopen Fidd-

io has James King In the part of

Fknestan. Puccini's two one-act op-

eras II Tabarro/Giaonl Schicchi are

finely interpreted by Cornelia Wul-

kopf, Giorgio Lambert! and GarbLs

Boyagian. The Magic Flute is worth

a visit with Peter Schreier, Lucia

Popp and Kurt MolL La Boherne

conducted by Guiseppe Patone stars

Gabriele Benackowa and Bodo
Brinkmann. (21801).

Turin: Teatro Regio: A new production
of Cosi fan tutte directed and with

scenery and costumes by Syhmno
Bussotti, conducted by Zdenefc Ma-
cal Singers include Enzo Dare, Dal-

Bianin Gonzales and Carman Lava-

ni (548000).

Rome: Teatro delTOpera: Three ballets

to celebrate the 80th birthday of the

composer Goffredo Petrassi, Por-

trait of Don Quixote, The Madness

of Orlando and 8th Concerto - the
|

latter with choreography by Micha

van Hoecke and scenery by Ghilio

Turcato. (401755).

Naples: Teatro San Curb: First mod-

em performance of Niecoto Jornmel-

h's opera La Schiava Liberate di-

rected by Roberto de Simone with

Alan Curtis conducting his Comples-

so Bnrocco (418266).

VIENNA

Staatsopen n Trovatore conducted by
Hans Graf. (Toe); Der Rosenkava-

Ear conducted by Seipenbusch (Mon
and Thur). Staatsoper (5324/2655).

The American Dance Machine on a

guest visit perform original dance

routines from Broadway

musicals. Theatre an der Wien.

(8771 51). Itads June 10.

Who exactly are the Bmnden-
burgers in Bohemia?On the sur-

face Smetana's first opera, written

soon after his return to Prague in

1861 and premiered there in 1866,

depicts historical events of the late

13th century when the Czech home-

land was occupied by German-
speaking invaders from the north.

But given the surge of nationalism

in Bohemia at the time the opera

was conceived, Smetana must have
had contemporary events equally in

mind, and the point was not lost on

the opera's Erst audiences. The pre-

valance of German language and

culture in Bohemia under the Aus-

tro-Hungarian empire was a yoke

that Smetana resented, and Bmnir
bofi y Cechdch, to nse its Czech

name, constitutes bis first overtly

patriotic work, foreseeing the day
when Czechs would be free to deter-

mine their own destiny.

The opera has just returned to

the stage in Prague as the centre-

point of this year’s spring festival,

and it is dear that in the 100 years

since its composer's death, the mes-
sage ban lost none of its relevance.

A design of the 1945 production at

the National Theatre, which is in-

cluded in the exhibits at the Smeta-

na Museum, shows the yoke in the

form of a swastika and the red flag

as a symbol of liberation. Then, fol-

lowing the events of 1968, Prague

audiences saw a new significance:

the Act II scene in which an edict is

pronounced expelling all foreign ar-

mies was greeted with such pro-

longed applause that the opera was
quickly withdrawn. Passions calm
with the passage of time, and the

work has slipped back, into the rep-

ertory under the cloak of this year's

complete Smetana cycle, in a “bare

essentials” production that stresses

the work's universal qualities and
leaves one wondering why it has
not become Smetana's most export-

able serious opera.

Most 10th century composers
handling a first operatic subject

might have been content to present

their material in simple terms of

oppressor and oppressed, incorpo-

rating perhaps a sub-plot of tor-

tured love to underscore some mu-
sical lyricism and dramatic con-

trast Smetana, however, intro-

duces a soda! element, in which a
corrupt Bohemian oligarchy is con-

fronted with a populace willing to

pillage in support of demands for le-

gal and economic justice. Smetana
was no more a democratic socialist

than Wagner was a Nazi, but he

makes it quite clear that he sympa-

thises with the people - one more

reason why his credentials as

Czech national composer have re-

mained so impeccable over the

years.

But I doubt if this would have

been of much interest if the dramat-

ic exposition had been uneven or

the music weak. Neither is the case,

and it was one of the many
strengths of the production by Lad-
jetov Stms that the transformations

from high drama to quiet lyrical re-

flection were achieved with such

smoothness. The crowd is a main
protagonist This is where associa-

tions with Boris Godunov have

been made, links that were rein-

forced by the depiction of the May-
or of Prague's judicial court as a

row of solemn patriarchs, just as

the boyars’ council is so often de-

picted in Act IT of Boris. Stros

mflfte a virtue of every choral scene,

conveying the physical mass of the

crowd in both formal and spontane-

ously diverse settings, a welcome

relief to the rent-a-crowd which

drifted on and off in the productions

I saw of Dalibor and 77ie Secret

The chorus, aptly costumed in sin-

gular drabness, sang magnificently

(several of their contributions have

a Verdian stillness and grandeur),

and although there is a good selec-

tion of principal roles, it is as an en-

semble work that the opera de-

serves attention (English National

and Welsh National Opera please

note). Stros widely resisted the

temptation to point up the work's

allegorical possibilities; by using a
dear stage with atmospheric light-

ing and representational decor, he
enabled the audience to draw its

own conclusions.

His partnership with Zdenek

Hosier, the company's music direc-

tor, is the high point of Prague’s

current operatic life. Hosier drew
from the orchestra the same kind of

committed, sonorous playing that

distinguished Ldbuse earlier this

year, and his choice of principals in

Branibori was far more flattering

to the company and to the opera.

The music - stronger on melody
than counterpoint - passes through

an easily discernible pattern of reci-

tative (often declamatory m na-

ture), ensemble and aria, more sim-

plified thaw the «*n«ring operas and
with a less wide-ranging orchestra-

tion; but it is always full of arrest-

ing instances where a comer is un-

expectedly turned and attractive

musical vistas open up.

A few comments on individual

performances: there were two expe-

rienced basses in Jaroslav HorAcek
and Dalibor JedliCka as Volfram

and Oldrioh, but the company is

very weak in tenors, with Jira, the

leader of the people, requiring a
singer of more physical and vocal

stature than Jifi Zahradnicek. The
three abducted noble sisters

dressed and acted In an old-fash-

ioned style that was out of place,

and they sang with the usual jum-
bo-sized vibrato. The most rounded
character is the Bohemian collabor-

ator, appropriately named Tausend-
marfc, portrayed here by Ivan
Kusnjer with smouldering bass-bar-

itone and shadowy profile. Smetana
gave the role a beautiful aria in the

final act (a last-minute insertion at
the request of the friend who creat-
ed the role), and the sentiments it

expresses serve to humanise a type
the composer must have found be-

yond contempt True to form, Sme-
tana could not suppress his optimis-
tic view of human nature.
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new offer

Moscow
THERE CAN BE no doubt
about the intentions bebind
President Reagan's speech to

the Irish Parliament yesterday:
in the context of East-West
relations it was meant to be
conciliatory- As such, it was
a wise start to bis European
visit and a helpful prelude to

the economic summit due to

take place in London at the
end of this week. For tbe
European objections to Mr
Reagan have not always been
so much to his policies as to

the uncompromising nature of

his language towards the Soviet

Union: as if he were conduct-
ing a moral crusade rather than
seeking to maintain a balance
of power. In at least half of
bis speech yesterday he seemed
deliberately to seek to put that

behind him. It was a call for

a resumption of East-West
negotiations.
Some of it was pure recapitu-

lation: for example. the

reminder that it was the

Russians and not the Americans
who had left the talks on inter-

mediate nuclear forces in

Geneva, and the references to

proposals which the U.S. has
already made on such issues as

chemical weapons and conven-
tional force levels in Central

Europe. But even here the tone
was conciliatory, building up
for more to come rather than
resting on what has already

been offered. Any idea that

Moscow must take or leave what
Washington puts forward seems
to have been abandoned.

New focus
The new focus is on the

Conference on Disarmament in

Europe in Stockholm. a

relatively modest affair so far

but one which has its origins

in the Helsinki Agreement,
reached in the early 1970s when
cast-west detente was still the
order of the day. If the bigger
arms negotiations are stalled, it

is right to concentrate on areas
where accords might be
reached, however small. Tbe
Stockholm Conference is about
confidence-building measures,
designed to lead to greater

understandings later.

So far the western countries

have concentrated on a number
of concrete, If technical pro-

posals. The Soviet Union, for

its part, has called for a
declaration of the non-use of

force. The unmistakable
message of President Reagan’s
remarks in Dublin was that the
Soviet approach will no longer
he dismissed completely.

Hitherto, In Stockholm and
in previous negotiations, the
western tine has always been
that talk about the non-use of
force, a principle which is In

any case already enshrined in

the United Nations Charter, is

at best verbiage and at worst
dangerous: the stuff for the
preambles of treaties and no
more.

Yet President Reagan said
yesterday: “If discussions on
re-affirming the principle not to

use force, a principle in which
we believe so deeply, will bring
tbe Soviet Union to negotiate
agreements which will give
concrete new meaning to that
principle, we will gladly enter
into such discussions." For all

the qualifications, it is hard to

interpret those words other
than as an olive branch to
Moscow and perhaps to those
smaller European states who
have been critical of Mr
Reagan's policies. The state-

ment should be welcomed in

all European capitals.

Crusade

It remains, however, that
that was only part of what the
President said. There was still

a hefty dose of the moral
crusade: “ All across the world
today — in the shipyards of
Gdansk, the hills of Nicaragua,
the rice paddles of Kampuchea,
the mountains of Afghanistan
—the cry is again liberty.'* It

is that kind of rhetoric, and
sometimes the policies that go
with it. that makes some Euro-
peans nervous. The Europeans
will have a chance to explain
their fears in the next few days.
At least the atmosphere should
be less tense than before the
Dublin speech.

The ‘paving Bill’

In the Lords
ANOTHER PREDICTABLY
futile round in the war of
attrition between the Govern-
ment and local government took
place yesterday, with both sides
digging themselves into deeper
trenches.
The leaders of the six Eng-

lish metropolitan county
councils under threat of aboli-

tion met Mr Patrick Jenkin,
Environment Secretary. Both
sides fired off the usual bursts,
with no decisive result Tbe
Government failed to persuade
the councils to co-operate with
civil servants engaged in the
tricky business of planning the
end of the councils by May
1986; the council leaders failed
to get the Government to pin
figures on its claim that sub-
stantial savings are possible
from the exercise.
Under growing duress Mr

Jenkin has repeatedly insisted
that the Government's local
government legislation was part
and parcel of the election
manifesto which secured such
a hefty majority for the Con-
servatives.
This argument has worn in-

creasingly thin as the Govern-
ment has found itself wrestling
with the consequences of legis-
lating first and worrying about
the details later.

Elections

One of the most contentious
proposals is the Bill currently
before parliament for which the
manifesto cannot be called in
aid: the Local Government (In-
terim Provisions) Bill. This Bill
will cancel the local elections
due next year for the Greater
London Council and metropoli-
tan count)’ councils prior to
their planned abolition in April
19S6. It will replace the coun-
cillors for the remaining ll
months with members
nominated by tbe boroughs and
districts (transposing an elected
Labour majority on the GLC
into an unelected Conservative
mrioriiy on the way).

This measure will now go
before the Lords on Monday,
having struggled through the
Commons, condemned by a
string of senior Tory backben-
chers and causing, among other
things, the longest single Com-
mons sitting since 1936.
There are two key points to

this Bill which make it quite
different from the Government's
other local government legisla-
tion.

One is that it was nowhere
mentioned in the General elec-
tion manifesto. The second is
that Mrs Thatcher is known to
have been opDOsed to the can-
cellation of elections from the
start.

A note from Number 10 to

Mr Jenkln's private office said
that the Prime Minister pre-
ferred deferment of the May
1985 elections of the GLC and
metropolitan county councils
(with a reserve power to substi-
tute if individuals would not
serve), rather than cancelling
the elections and substituting
elected members with nominees.

The Prime Minister was
moved off her objections by
arguments about tbe dangers of
financial irresponsibility from
“fag end" councils. But even
if these assertions were justi-

fied the rate-capping powers,
coupled with existing controls
on capital expenditure, rule out
all prospect of an 11-monlh
spending spree.

Distaste

A more likely result of hold-
ing elections when they are due
next May might have been a
high degree of embarrassment
for the Government at the re-
sult, whichever party won office.

But this is hardly sufficient
ground for what is being pro-
posed.

It is probably not now pos-
sible for the elections to take
place because the traditional
role of the House of Lords is

to amend and improve legisla-
tion rather than to destroy and
dismiss.

But the Lords can do two
things. First, when it con-
siders the Bill line by line it

can still stop the cancellation of
the 1985 elections and opt for
leaving the existing elected
councitiors in place until abo-
lition is enacted.

Secondly, it can make clear
to the Government its distate
for this sort of approach to
local elections.

A Liberal peer. Lord Hooson,
has tabled a “reasoned amend-
ment “ which would add to the
motion " that the Bill be now
read a second time the follow-
ing rejoinder: " but this House
regards the Government’s in-
troduction of this Bill as
unnecessary; notes that it was
not proposed in the Conserva-
tive Party’s election manifesto,
and considers it an ill-judged
attempt to institute non-
representative, non - elected
bodies and clothe them with the
powers of properly elected and
constituted councils, and,
further, to do so before Parlia-
ment has had the opportunity of
deciding whether the Greater
London Council and the metro-
politan councils should be
abolished."

Such a rebuke deserves sup-
port from all sides.

T
HE YOUNG bearded man
sit by a desk, below a
portrait of Iman

Khomeini. He is one of the

pew parliament's more
eminently qualified members—
a former deputy foreign mini-

ster and an ex-student involved

In the seizure of the American
Embassy. His beliefs are enough

to chill the blood of any hopeful

mediator coming to Tehran to

try to end the war with Iraq.

“Any number of martyrs is

not a high investment to pay
when you consider the benefits

of getting rid of Saddam,”

he tells me. “Nothing. I repeat

nothing, will divert Iran from
its path.”

That war has cost Iran

180.000 to 200.000 lives so far.

and this week the country is

bracing itself for yet another
offensive. Given the weapons
supply shortage, it is likely that

once again the tactics of

“human waves of volunteers"

will be employed, and
thousands more face “martyr-

dom.” Throughout Iran, in
every village and town, the
specially decorated graves of
the martyrs can be seen, and
few families have emerged un-
scathed from the 44-month-old
conflict.

Despite the prospect of more
bloodshed, Iran is likely to
remain impervious to overtures
of peace. In the last year,
Iran's peace terms have, if any-
thing, hardened rather than
softened. Reparations are only
a side issue to be settled when
“Saddam" as the Iraqi Presi-
dent is referred to here, is

removed from power, along with
his “godless" Baathlst
colleagues.

The removal of the Iraqi
President and his replacement
by an Islamic republic is Iran’s
precondition for peace talks.

No matter wbicb friends and
allies are despatched to Tehran
by the anxious outside world,
be they Algerians or Syrians,
this view is unlikely to change.
Nowadays visitors to the Islamic
republic cannot even mention
the word mediation. Both tbe
Japanese and Algerians, the
latest two emissaries, are care-
ful to point out on arrival that

The Iran-Iraq war

Khomeini’s

crusade:

no turning

back now
Kathy Evans, one of the

few Western reporters

in Tehran, describes

the mood as Iran

prepares for a major

military offensive

Few families have

emerged unscathed

from the conflict

which has lasted

44 months

they are not on any peace
mission. Last month, a senior
foreign ministry official from
Japan was snubbed by the
Iranians when he mentioned the
word mediation.

The fact is, the continuation
of the war has become a vital
ingredient to the survival of the
Islamic republic. If Ayatollah
Khomeini were to change his
mind miraculously and talk
peace tomorrow, this could
touch off a potentially explosive
reaction among Iranians. With
so much blood expended on the
war, the decision to sue for
peace would be unacceptable to
those against the war and those
Iranians still willing to die for
it

Any decision now to end the
conflict would be tantamount to
acceptance of a non-Islamic gov-
ernment in Iraq, and the export
of revolution has been declared
a holy duty by Imam Khomeini.
He has said repeatedly that the
war is not In defence of Iran’s

national territory but to spread

a revivified Islam throughout
the world. Failure on the

battle front would stunt the

growth, of Islamic fundamenta-

list movements throughout the
Islamic world.

At home the war with Iraq
maintains the atmosphere of
religious fervour. That
feverish excitement has to be
constantly maintained by the
Islamic regime, and hence the
continual references in speeches
by Iranian leaders to the foreign
super powers conspiring to
undermine the revolution.

Inside Iran, the war with Iraq
is portrayed as a war against
the U.S. and Zionism, rather
than a war against fellow
Moslems.

But the war is a dangerous
card for the Islamic regime.
Diplomats in Tehran believe the
coming offensive is the do-or-

die one, with failure posing a
threat to the future of the
regime. It Is precisely because
of rhls perception that Iran is

going to be unusually cautious
in planning for its success.

The dispute over tactics is

already causing resignations
among senior officers of the
regular army who have ex-

jsed concern over the

losses incurreu uy the "hiffnan
wave " methods. The army,
however, has very little ground
to stand on. It was the use of
such tactics which led to the
last offensive leading to the
capture of the Majnoon marsh-
lands in east Iraq.

Lack of equipment does not
allow Iran to adopt a more con-
ventional strategy, for. inter-

national pressure is finally hav-
ing an effect on its weapons
suppliers. Most observers be-

lieve that Iran will continue
to use volunteer forces, but try

to avoid further huge losses.

It 'is believed that, as a mini-
mum, the Iranians will aim to

control cities such as Amarah
or to reach the Tigris river.

Attempts to seize Basra might
look a little over ambitious.

On the economic front, most
diplomats believe that Iran can
withstand any sharp decline in

because of the tussle between
the government and the bazaar
over who has the right to do
tbe importing.
That squabble has disrupted

supply lines, created a huge
black market, and caused
prices to soar. Rents are now
out of the range of most young

‘Any number of

martyrs is

not a high

investment to

pay for

getting rid

of Saddam’

oil revenues should Iraqi
attacks on shipping continue.
Oil exports are still running
at over lm . barrels a day,
though revenues could have
dipped below $lbn, compared
with about $I.8bn for produc-
tion running at normal Opec
quota levels. The planned
offensive has already been paid
for by the high production
levels of March and Ap.rlL

Iranians will be asked to
tighten their belts, and this
could increase the disquiet.
Constant shortages and high
prices mean continual com-
plaints. The shortages are
occurring not because of any
lack of foreign currency, but

married couples, coffee and
good quality meat are luxury
items and a car has become a

dream. The Iranian currency is

depreciating fast and dollars
sell for five times the official

rate.

Very little of these pressing
issues emerged in the parlia-
mentary elections which took
place in Iran last month. But
then Iranian voters did not have
much of a range of choice—the

list of candidates ranged from
the Islamic Republic Party to

the Tehran militant clergy asso-

ciations to the dedicated Islamic

students. All had to pass the

scrutiny of the Guardians’ Coun-

cil. the council of legal experts

and grand Ayatollahs nominated
by Imam Khomeini, which
assesses each nominee's reli-

gious purity and support for the
Islamic republic.

The authorities claim that the

turnout in the elections was 64
per cent, though few Iranians

believ the figure. Some of the

votes cast went to Googooshe,
the exiled cabaret artist dubbed
the “ Grade Fields of Iran."

who now lives in London.
Others went to three cartoon
mice of television fame. There
were also allegations of irregu-

larities at the ballot box and
some 12 constituencies have had
their election results cancelled
by the Guardians’ CounciL That
has led to demonstrations in the
cities of Isafahan and Shiraz.

In Zahedan on the Pakistani
border, riots broke out and
eight people were killed when
the Council of Ayatollahs vetoed
the town’s candidates as unsuit-
able in the eyes of Islam.

In addition, the Freedom
Movement, a party led by for-

mer Prime Minister Mehdi
Bazargan, decided to boycott the
elections on the grounds that
the party would not have a fair

hearing. A campaign is now
underway in the official media
against the party.

The queues are lengthening
outside the foreign embassies
in Tehran. Foreign visitors to

the capital are approached
constantly in the hope that they
may have the necessary in-

fluence to get a visd to leave
Iran. The exodus of middle-class
and skilled Iranians continues,
particularly amongst families
with young sons. Such is the
scale of the flow, that the
Government was recently
obliged to ban the departure of
all males aged more than 16.

In the next few weeks, Iran’s

women face yet another tighten-
ing of the codes of dress, or
Hijab as it is known, a new
“anti-sis" squad has been
formed to hunt out symptoms
of “unsuitable" behaviour such
as allowing fringes of hair to
show, or wearing cosmetics or
high heels. The campaign has
been officially endorsed by the
President, and is necessary, ex-
plains the young Member of
Parliament so that the revolu-
tion is not undermined by
foreign imperialist hands.

Such ideological rigour at
home will be difficult to justify
and enforce if the war ends
with the regime of President
Saddam Hussein of Iraq kjij
in power. Tbe Islamic revolu-
tion which overthrew the Shah
In 1979 would be seen to have
suffered its first real failure.

Iran is therefore likely to
step up its war effort despite
its lack of military equipment
on anything like the scale avail-
able to Iraq. This may prove
a crippling disadvantage. Iran
has been compelled to rely on
purchases from China. North
Korea and the uxternatio&ai
arms market on top of what it

can produce itself.

Iraq on the contrary has
benefited from Iran’s diplo-
matic isolation. It has built up
a vast arsenal of weapons,
mostly provided by the Soviet
Union and France, which allows
the Iraqi army to hold off the
more numerous Iranians. Over
the last week hundreds of Iraqi
T-72 tanks have been pouring
south to meet an Iranian offen-
sive east of Basra.

Iran has also failed to gain
many adherents for the Islamic
revolution within Iraq as once
seemed possible. In 1982 some
30.000 Iraqi soldiers surren-
dered in fighting east of Basts,
but in the last two years there
has been no similar collapse
by the Iraqi army. The
Baghdad regime’s appeals to
Iraqi national sentiment appear
to have had an impact.

But for Imam Khomeini
these difficulties are only
evidence that greater faith in

Islam is needed. Tbe lengthen-
ing odds against a complete
Iranian victory are not likely

The exodus of the

middle classes

and skilled

workers

Is continuing

to alter his intransigence. Lost
week he was typically dismissive

of the threat of superpower
intervention in the Gulf.

“America knows that she does

not have the guts to enter Iran

and do anything,” Khomeini
said.

He could turn out to be right

Iraq is defending a very long
frontier and there are only 33m
Iraqis compared with 44m
Iranians. An Iranian break-

through cannot be ruled out
despite past failures.

Whatever the impact of the
Iraqi offensive against tankers
in the Gulf, there is no sign

that Iran is willing to end the

war before victory. For Imam
Khomeini and his followers the
conflict which started with the

Iraqi invasion in 2980, has

become a crusade which is the

touchstone of their faith and
cannot be abandoned.

Black seeks
a hat-trick
“ This doesn’t indicate any lack
of fervour on my part,” Sir
James Black insisted yesterday
about his decision to leave the
Wellcome Foundation and move
back inro academia.

Sir James's fervour is a
formidable commodity. With
only a medical science back-
ground, he developed the beta-
blockers for ICL The drug,
which reduces blood pressure,
is now among the worid’s best
sellers. It will contribute £500m
in sales to ICI and its licensees
this year.

In the early 1960s. Sir James
tried to interest ICI in a drug
which might block certain
stomach secretions. The com-
pany was not interested. So he
moved to SmithKline and
developed what is now the best-
selling drug, known to millions
of ulcer patients as Tagamet
Current sales amount to $lbn a
year.

Wellcome, which he joined
in 1978, was clearly hoping for
a hat-trick. And Sir James was
at pains to stress yesterday
that his work for the foundation
will be carried on in his new
research post, most likely at
University College. London.
For its part Wellcome says

it retains the rights to world-
wide sales of “anything he
might come up with."

As to what that might be.
Wellcome officials admit they
haven't a clue. “He doesn’t
even tell us what he’s been
doing.”

Sir James, typically, left me
no wiser. " Tm trying to resolve
some general problems on selec-
tive action on tissues,” he ex-
plained. That, for the
uninitiated, means he is work-
ing on a drug.

Gulf stream
One of India’s top engineers

—

well known to anybody who has
recently tried to win a share in
the country's booming oil or
chemical plant business—is now
in London to start a new
venture.

V. K. Beri has astonished his
colleagues by resigning from

Men and Matters

~\ ra&m

“ Of coarse It's not as quick as
the Post Office service—but

It’s more reliable"

one of the best jobs in Indian
industry: chairman of Engineers
India limited (E1L), the state-
owned consultancy formed in
the 1960s as a joint venture
with Bechtel.

At the age of 50. Beri says
be just decided that he wanted
to work in a more international
setting. He should certainly get
the chance to do so now, seeking
Investment opportunities for a
well-heeled group of individuals
from the Gulf, including the
Royal family of Dubai.

Based in London, and with a

starting kitty of $500m, Beri
Dlans to open operations
cautiously by looking for deals

In areas be knows well-
engineering and India. He thinks
leasing is an activity with pros-

pects in India as the country
seeks ways of obtaining expen-
sive plant without spending too
much foreign exchange.

It might not be a bad idea
if one or two British engineering
executives call on Beri to hear
at first hand the horror stories
he tells of British ineptitude

in securing export orders in
India.

A passionate Anglophile, Beri
has been bewildered by the
weakness of British efforts in

the Indian oil business. Typical,

he says, is the $1.7bn pipeline

now being planned. While
Japanese bidders are already
doing aerial surveys of tbe
route, the British have had to
be cajoled into making any kind
of bid at all.
“ They seem to believe that

people should come to them
rather than the other way
round,” be says.

Beri spent five hours bending
tbe ear of Energy Minister,
Alick Buchanan-Smith during a
recent mision to Delhi. Since
then, he says. British efforts
have improved sliehtiv. “ but
they’re still way behind."

Us and them
Permanent Secretaries—the top
civil servants who preside over
our Government departments

—

seem to be selected in the
Whitehall equivalent of smoke-
filled rooms. Even senior offi-

cials seem unsure as to how
the appointment procedure
works.
But as one mandarin said:

“The Prime Minister will be
involved—at least this one will
be."
This raises an interesting

question about last week's ap-
pointment of Anne Mueller as
second Permanent Secretary of
the Management and Personnel
Office. It is widely believed—
particularly In Whitehall—that
the Prime Minister likes to
know whether a civil servant
is “one of us” (that is a
Thatcher!te).
So Is Miss Mueller one of

them ?
“ No, not all.’’ one of her col-

leagues insisted. “ She’s simply
a good civil servant And good
civil servants adapt themselves
to their political masters—or
mistresses."

Miss Mueller herself, at pre-

sent a deputy secretary at the

Department of Trade and Indus-

try, was more direct when I

asked her how British business-

men compare with their foreign

competitors.
“ I’ve met some who are

absolutely super with really ex-

citing ideas," she said- “But
I’ve met some others—quite a
lot. In fact—who aren’t.

“ They’re the ones who have
always done things in a tradi-

tional way and who aren’t res-

ponsive to change and to tak-

ing up tbe challenge of new
markets.

“ I'm afraid there are more of

them In the UK than, say, in

France or Germany."

Food for thought
British food gets a boost at this

week’s London economic sum-
mit. Arnold Perl, general
manager of the Connaught
Rooms in Holborn, has seen to
that
He has the job of laying on

the refreshment for 3.000
journalists from all over the
world covering the great three-
day event.
For one lunch. Pert plart to

serve the scribes with a British
trifle — 37 gallons of double
cream, 900 eggs, 30 bottles of

sherry, 75 lb of sugar and 300
pints of custard.

Along with that goes 1.500 lb
nf beef and 10 cwt of potatoes.

And just for snacks during the
three days there will be 100
turkeys, 120 hams. 100 sirloins,

180 gallons of milk and 50,000

disposable cups.
Summit leaders at Lancaster

House will also receive a com-
pletely British meal at their
main lunch — Scotch salmon,
Norfolk turkey and British

cheeses.
Perl says his staff at the Con-

naught Rooms are drawing up
jogging routes around the City

for journalists who want to run
the fat off. “Usually I tell my
staff to serve guests slowly and
elegantly, but during the sum-
mit we will have to move very
quickly."

It looks as if the journalists

will, too.

Observer
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UKinformed opinions about Northern Ireland
1 have always contrasted with the voices of

experience. People are constantly surprised by the
numbers and quality of the international companies
operating here, tbrscale of theirinvestment and the
success stories they tell.

To help to improve both the image and economy of
Northern Ireland, The Northern Ireland Partnership has
been formed, representing all parts of the business and
professional community.

In June members of the Partnership will be coming
to London to tel! British management about the real
Northern Ireland of today.

Why not find out more about a place in which other
people have invested and where people love to work
and Jive? Find out about the generous financial incentive
packages that make it easy to become profitable quickly.

Please join us.

Judge us on the facts.
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Letters to the Editor
Interview with Nigel Lawson

Shipbuilding compensation Women in employment How to soothe the markets
From Sir Walter aifomqn

Sir,*—I was interested to read
Malcolm Rutherford's article
(June 1) “A legal tog of war"
on the question of shipbuilding
compensation.

This is a case which I have
followed with the closest
interest since die Act was first
passed as long ago as 1977 and
I have been involved personally
in some most unsatisfactory
meetings with the Ministers con*
censed at the Department of
Industry, not to mention the
dvU servants.

In 1980 in a letter which I
wrote jointly with Sir Ralph
Bateman we said the following:
“Many think the Government
has put up the excuse of avoid*
lug retrospective legislation, is
order not to have to find the
money or stock necessary to give
the shipbuilders fair treatment
Others (and here it is not a
question of political views)
think they have supinely
allowed themselves to be over-
persuaded by civil servants wbo
lack the business experience
and competence to find the
right practical solution." And
in conclusion, we quoted Lord
Hailsham who has said: “ there
can be no constitutional
authority whatever for legisla-
tion which overrides our natural
sense of right and wrong.”
The Attorney General takes

a different view. Be is satisfied
that he is justified and expects
to be successful in using legal
procedures to frustrate any
redress for the gross inequities—going far towards expropria-
tion in some cases—indicated
by the 3977 Act which nationa-
lised ship and aircraft building.
What' satisfies him as a lawyer,
however, dismays and revolts
the citizen—hence as The Times
has so rightly said, " Every true
Tory hopes Havers will lose”
(May 25): and that goes for
anyone not a Marxist.

The shipbuilding and aircraft
companies had Co resort to the
European Commission on
Human Rights, because tins
Tory Government said publicly
and in the House that, although
the compensation terms were
“ grossly unfair,” they would do
nothing about it for stock
market reasons — spurious
reasoning which was promptly
and publicly demolished by the

chairman of The Stock

The European Commission
found that the applicants had
«Jms3sibte cases, and offered
their good offices in a “friendly
settlement*' procedure. The
Government declined even than

way out of what (one hopes) It
regarded as at least a dilemma.
Both Commission and Govern-
ment will now go to the Court
for decisions purely on grounds
of legal precedent. Apparently
Human Rights do not include
equity.

It may not be generally
known that, if the ship and air-

craft builders had been
foreigners, international law
would have required the British
Government to ' give the
“ prompt, adequate and effec-
tive” compensation far what
was taken from them. The
Attorney General does not ques-
tion this, but yet is content to
rely on the quirks of the Con-
vention to deny such equitable
compensation to British share-
holders.

On May 21 (see Hansard) the
Government dodged a question
in the House about its intention
to privatise the warship yards,
but it is no secret that City
advisers have in fact received
Instructions. We now seem to

have the incredible prospect of
the Government selling these
profitable yards for what they
are worth, which is many times
what was paid for them, mid at

the same time going to the
European Court to argue, to
use the Attorney General's
words, that it is “not (o breach
of its international obligations
under the Convention” to pay
“ grossly unfair ” compensation.
(Sir Keith Joseph's words).

The Attorney General's
excuse is that “the case is

about the Convention.” If his
high office of State is concerned
with anything other than the
interpretation of statutes, be
ought rather to be about getting
the same equitable treatment
for the dispossessed British ship
and aircraft builders as if they
had been foreigners; and so we
must all hope he will lose at

the European Court

(Sr) Walter Salomon.
36-37 King Street, E.CL2.

From Hilary Wilce
Sir, — Your leader on

“Women in employment”
(May 31) is excessively san-
guine. There is no substantial
evidence that “the momentum
of the social revolution
chartered (charted?) by the
DoE will carry women into
more of the better jobs cur-

rently monopolised by men.”
Numbers are small, and likely
to remain so, and meanwhile
fresh gulfs are opening up all

the- time.
To take one small example:

schools are finding that boys
take over computer studies
courses and information tech-
nology courses just as soon as
they are started. Only where
positive and deliberate efforts
are made to encourage girls

with suitable materials and
approaches, and ensure equality
of access to equipment, perhaps
by providing girl-only sessions,
is this prevented.
The reasons for this situation

are complex and much disputed,
but the outcome ia dear.
Without positive action in this

area—and others—girls anfl
women will continue to be
fighting for jobs and careers on
grossly unequal term*.
Hilary Wilce.
The Times Educational
Supplement.
Priory House,
St John’s Lane, ECI.

From Mrs F. Winter
Sir,—Your leader of May 31

cites lad: of institutional child-
care as a possible explanation
for “the fact that only a few
women pay to have their chil-

dren looked after while they
work.” There is another -pos-
sible explanation, which also
relates to your recent interest
in the fair taxation of women.
A working mother can best

provide childcare by employing
a full-time, preferably qualified,
nanny. The bare minimum
take-home pay required (by an
unqualified person, outside
London) la £55 per week. The

mother must also account to

the Inland Revenue and the

DHSS for the Income tax and
national insurance, both em-
ployers* and employee’s, in-

volved. This increases the

weekly cost to roughly £80, but
all of this comes out of the

mother's own taxed Income.
Assuming she pays tax at 30 per
cent (and Ignoring national

insurance) the mother there-

fore has to earn £114 per week
or £6,000 per annum, simply to

cover the minimum costs of
good child-care.

An unfavourable contrast
can be drawn between the
above situation and the wide-
spread practice of male
businessmen “ employing "

their wives as secretaries, etc.

There is often a strong element
of tax avoidance here: £6,000
income taxed at, say, an average
of 40 per cent means a tax bill

for the husband of £2,400.
Transferred to the wife as
“salary" this same income
carries a tax bill of only £1,200
(assuming she has no other
earned income). Tax relief is

not uncommonly obtained on
j

the salary of a wife wbo in fact I

plays no active part in a busi-
ness.

The tax dice are therefore
loaded in favour of men, rather
than women. Women do not
often employ their husbands,
but if they have children
wish to pursue a career, they
may be forced to employ out-
side help for their children, i

Whatever the Inland Revenue
|

may say, such women (of
whom I am one) know that the
costs of this help are incurred

i

wholly, necessarily and exclu-
sively in order to enable them
to work. Why should the em-
ployment of a nanny (i.e., the
creation of that valuable com-
modity, a bona fide job) not be
tax allowable? Domestic ser-
vice, in its widest sense, would
seem to be a legitimate growth
area.
(Mrs) Fiona Whiter.
4, Rustat Road, Cambridge

A very hard-working life
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Identical Summit briefings

From the Director,
ICC United Kingdom

Sir*—Your leader (May 31)
on the prospects for the London
Summit was very welcome to
the TTitPwwHnimti chamber of
Commerce, which has, on behalf
.of its unique business member*
ship in over 100 countries,
briefed all the Governments
due to meet at Lancaster
House in Identical terms.

We particularly welcome
what you had to say about pro-
tectionism* <?PVHmmpnts STB
far more adept at producing
communiques (as they did at

Williamsburg) that say all the
right things thim in doing any-
thing. The ICC is urging-. all

the Governments at the Summit
to agree a programme for roll-

ing back existing trade barriers
within an explicit time-scale as
part of the- preparations for a
new round of- multinational
trade negotiations.

We call for deeds that go
some way to words
and we have specifically asked
the British Government to give
the lead.

G. N. F. Wyburd.
103, New Oxford Street, WCl

Airlines and airports

From the Planning Director,

British Airports Authority

Sir.—The determination of
Manchester International Air-
port's chief executive to increase

his business does him credit,

but he should not give the
impression (May 29) that his

efforts to do so are being frus-

trated by “Government blocking
tactics to protect the vested
interest of airlines and airports

in the south east.”

He quotes examples of airlines

apparently being thwarted in
their desire to fly direct from
Manchester, and claims that this

is due to Government efforts to

preserve the status quo at

London airports.

But there is surely nothing to

step these airlines exercising

freedom of choice. Under the

terms of the appropriate bi-

lateral agreement they can
exchange a London service for

a Manchester one, as Qantas has
already done.

And if an airline doesn’t

choose this option it must be
because its commercial judg-

ment Is that the market isn’t

big enough to give up a Loudon
service in exchange for a direct

service between, say, Manchesfcsr

and Singapore or Manchester
and Karachi.

The key determining factor is

market size rather than a defi-

ciency in regulatory arrange-
ments, and Hr Thompson agreed
at the Stansted public inquiry,
that licensing policy had not
been applied so as to prevent
new routes from Manchester.
Indeed, this appears to be the
case at . most UK regional air-

ports. and out of about 300
scheduled international services
which under existing licences

could operate from the regions
only 20 per cent are actually

being flown.
The fact remains, however,

that UK air transport is now
seeing the renewal of major
growth. Indeed, Manchester’s
traffic in April showed a 25 per
cent increase on last year’s. The
BAA’S three London airports

achieved an increase of 15 per
cent.

Clearly, therefore, all the
major UK airports whether they
serve the north west, London or
Scotland, must be able to take
advantage of the opportunities

presented by growth in their

own markets. The BAA will

continue to press for the Gov-

ernment decision that will make
this possible.

Don Turner,
Gatiaick Airport,

West Sussex.

From Professor K. Miller
Sue,—Xhave never in my life

of 52 years read a letter in the
columns of the FI that contains
so much rubbish, ill-informed
data, infantile calculations and
childish reasoning as chat of
Mr G. N. Woodward (June 1).
I am a university professor

of mechanical engineering wbo
has never been able to take a
sabbatical year in any of the
four universities in which I
have worked (London, Cam-
bridge, Sheffield and Zaria,

Nigeria). I invariably have to
work these days seven days per
week, 10-12 hours per day. For
two years I have not been aWe
to take any holiday, although

Bagehot would have died
From Professor I. Pearce

Sir,—It is to he hoped that
no one will infer from Samuel
Britten's article “Problems of
last resort lenders” (May 24)
that Walter Bagehot would
have nodded approval to Prof
Michael Upton's suggestion
that “ last resort lending should
take the form not merely of
short-term loans and discounts,
but purchases of sovereign
(presumably foreign) debt at
a discount.” More likely
Bagehot would have died of

apoplexy on the spot as soon,
that is, as be bad finally come
to understand what the pro-
posal actually meant.
The fact that any instruction

to the Bank of F^giand to act
as lender of last resort flatly

contradicts its obligation to

control the supply of money
simply did not apply in Bage-
hofs day. The value of the
19th century pound sterling

was successfully preserved not
by controlling the money
supply but by a law requiring

Insurers’ direct involvement in the motor repair industry

From the Director,

Vehicle Builders and
Repairers * Association

Sir,—The feature by Eric

Short on General Accident

entering car repairing (May

25) fails into the all too

familiar trap, rm afraid.

Reference is made to insurers

never having had a direct

involvement in the motor repair

Industry and their having been

criticised for not controlling

repair bills which baa led to

higher premiums. I think these

speculative points require

agtioit other known

facts.

Insurers have not entered

damaged vehicle repair tepun*
they prefer to “play the field.

As buyers of a service, they can

stand in the market-place and

obtain that sendee from what

they see as the most advan-

tageous source of supply.

Suppose they are insurers with

a large number of policy-

holders. then imagine please

the vast network of repair

establishments needed to serve

those policyholders. Would it

be worth that vast investment?

Of course it wouldn’t, any more
than it would be worth their

having a network of property

repairers; shipping and aviation

repairers; medical teams or

whatever. And If insurers do

not control their repair bills

then we must seriously question

their employment (in-house or

independent) of assessors.

Insurers have had assessments

(or “ engineering inspections )

of accident damage for years.

Presumably those assessors axe

satisfied with the price agreed

with the repairer because the

repairer needs written author-

ity to proceed at that price; and

presumably the insurer is satis-

fied with the efforts of these

assessors. Increased premiums

do not reflect only garage bills

but compensation for bodily

injury: does that mean that

there should be motor insurer

presence in hospitals too? .

Surely It has to be borne ta

mind that the number OE

insurers wbo offer motor ww
so do because they are satisfied

that they should bejntot
market to provide umbrella

insurance facilities ... or
because they can get

_
an

adequate contribution from
their efforts. The British Insur-

ance Association’s own latest

figures show a loss on motoring

business of £78Jm. But that is

from premium Income of £L7bn
aw<i

)
given a normal return on

premiums paid in advance, toe

first figure will be well covered.

As your readers well know
insurance is fiercely compete

five and one suspects that there

are so many companies still

operating because they feel they
wm obtain a return from their

strategy, part of which strategy

is the employment of staff to

monitor costs.

GA is the largest motor

insurer and it is to be com-

mended for its initiative,

because it will be able to see

what is the reality of the com-

mercial establishment The
GA investment department is

now a seller of the service

which its motoring claims

department Will buy.
,

The second part of Eric

Short's article deserves our
franfe* for highlighting again

THE DISTURBING rise of UB.
interest rates during the past
two mouths has put the world
debt crisis high on the agenda
of the economic summit; which
starts in London on Thursday.
And Mr Nigel Lawson, the
British Chancellor, believes the
meeting can make a significant

contribution to reducing con-
cern about the issue.

In an interview with the
Financial Times, Mr Lawson
said the debt position “ has
flared up again, particularly
because of the rise in the U.S.
prime lending rate from already

very high levels and the

increased burden which this
imposed on the debtor
countries.”
Talks about the debt problem

will be inexorably linked to the

level of UB. interest rates and
tiie prospects for the U.S.
federal budget deficit. Mr Law-
son believes that a statement of

intent by the U.S. on future
budget cuts could have a major
effect in calming the financial
markets on both sides of the
Atlantic.
He says the resurgence of

anxiety over world debt
problems has followed two years
of relative calm in which effec-

tive action by the International
Monetary Fund, the inter-

national community and the
debtor nations had led to “a
feeling that we had arrived at a
formula and that we could cope
with the problem.”
Mr Lawson still thinks that

the difficulties can be
surmounted by the “case by
case ” approach of the past two
years, but he believes this may
need to be modified. "It is

certainly not going to be easy
so long as the U.S. federal deficit

is around the present
magnitude.”
What, then, can this summit

do to help tiie world’s financial

system cope with the renewed
threats of rising interest rates

and wavering confidence?
The meetings between heads

of state and government win no
doubt concentrate on generali-

ties rather than detailed
measures. However, Mr Lawson
hopes for progress on three
broad fronts:

• Free trade: The Japanese de-

sire for a new romd of talks

under the General Agreement
on Tariffs and Trade (Gatt)

will, he thinks, be given a fav-

ourable response. Although
there has been some scepticism

about whether real progress
can be made against the forces

of protectionism, Mr Lawson
sees some more hopeful signs.

“I think people can see more

By Max Wilkinson, Economics Correspondent

yncu
Mr Lawson (right)

believes that a

budget statement

of intent by
the U.S. is

now needed

clearly now that the problems
of the debtor countries—and,
therefore, the risks to the in-

ternational financial system

—

are going to be much harder
to solve unless these countries
can find markets for their ex-
ports.”
He also believes the recent

agreement between the U.S.
and Japan on the first steps to
open up the Japanese capital

markets is another hopeful
sign.

• Longer debt repayment
periods: Mr Lawson believes
that when countries are
genuinely trying to put their

own bouses in order by follow-

ing an IMF programme, the
commercial banks might offer

them longer periods to make
their debt repayments.
Any negotiations for new debt

maturity terms or for any
scheme to set a ceiling on debt
service charges should be the
concern of the commercial
banks, although governments
mifzht be closely interested.

Mr Lawson remains opposed
to any schemes for the authori-
ties to take over commercial
banks 1 assets If the effects were
that the taxpayer would have to
shoulder the burden.
Government’s role, he says,

should remain as lender of last

resort, with the central banks
standing behind the banking
system, as happened in the case
of Continental Illinois.

For that reason he is against
any repetition of the kind of

rescue operation put together
by the VS. authorities when
Argentina threatened to miss
its first quarterly deadline for
payment of interest to U.S.

banks.
Argentina, he says, should

accept an IMF programme in

the same way as other countries

like Mexico and Brazil. He
hopes they will do so. But if

the Argentinians .cannot agree

to an IMF programme “ I do not
think it would be the end of

the world if the loans should
become technically non-
performing. After all, the

reality of the situation would
not be affected in the least.”

He also hopes the UJ>. autho-

rities will review the special

banking rules which make a
loan “performing one day and
non-performing the next."

• Private capital flows: Mr
Lawson believes that some of

the debtor countries could re-

duce their burden “at a
stroke ” if they allow more
freedom for inward investment
by foreign firms. Some coun-

tries have assets they could sell,

others could promote private

investment in new projects.
“ Many of these countries

seem at present to be prepared
to let their populations suffer

considerable privation and hard-

ship rather than allow foreign
investment in some of their

major industries,” he says.

The UjS. Administration will

come under strong pressure at

the summit to make a dear com-
mitment to further cuts in its

budget deficit Mr Lawson made
it clear that Britain will be put-
ting a central emphasis on this

issue.
“ The UjS. Administration

knows what we would like to
see. The Prime Minister made
this very clear to President
Reagan at the Williamsburg

summit last yean we want them
to take resolute action to cut
their budget deficit substan-
tially,'’

Mr Lawson was speaking
against a background of general
anxiety that UK banks' base
lending rates might be forced
to rise, in spite of an easier

trend in the markets yesterday
and on Friday. There is also
growing anxiety that the UK
recovery could be blown oft

course if the market pessimism
of recent weeks is allowed to
take root.

In much of the summit dis-

cussion of the threatening size

of the U.S. deficit will be a
constant refrain. Ur Lawson
recognises that President
Reagan may be reluctant to
take action before the Novem-
ber presidential election.

However, he thinks it possible
that there could be a statement
of intent before any specific

measures are proposed.
“There will be a general

desire to welcome the “down-
payment” which the Admini-
stration has introduced to cut
the deficit. But the terminology
of a 'down payment* implies
that there is more to come, and
more is needed.”
Mr Donald Regan, the VS.

Treasury Secretary, has said
several times that he sees little

evidence of a connection be-
tween the level of interest rates
and the deficit. But this argu-
ment will fall on deaf ears at
the summit
Mr Lawson says the financial

markets are worried because
the U.S. deficit instead of fall-

ing as was normally expected
in a boom period, has risen to
extremely high levels by U.S.
standards.

“ The question is: can it con-
tinue to be financed in a non-
inflationary way by sucking in
finance from overseas, because
U.S. savings alone are wholly
inadequate to finance the deficit
at tolerable interest rates?”

In spite of the markets' wor-
ries, Mr Lawson does not be-
lieve that there is an Imme-
diate danger of a new wave of
inflation spreading from the
VS. The problem is rather
that nominal interest rates have
been held up because the size

of the deficit is making the
markets pessimistic about
future inflation.

“If it looked as if the Ad-
ministration were determined
to take action to curb the
deficit, that would have a very
favourable effect on expecta-
tions.”
This is the third in a aariaa of briar,

views with finance ministers In advance
of the London summit.

tomorrow I shall sneak off for
four days' walking in the Lake
District.

These pressures now being
placed on technology-based
university engineering depart-
ments are due to the urgent
necessity to train tomorrow's
high-tech professionals— a task
that society (sot just incompe-
tent governments) should have
encouraged, rather than allowed
a steady but catastrophic decay !

in all forms of resources, since
|

the early 1960s.
(Professor) K. J. Miller.
Department of Mechanical
Engineering,
University of Sheffield.
Mappm Street, Sheffield.

that all money should be con-
vertible on demand Into a
quantity of goods equal in
market value to a fixed weight
of gold of given fineness. The
reserves held by The Bank of
England to be lent as a “last
resort” were, in effect, goods

:

not promises.
The idea that a central bank :

might be invited to act as
lender of resort without any
reserves at all except the right

to - print notes bearing the
legend “I promise to pay the
bearer on demand another note
exactly like th% one ” would

j

be quite beyond anything that i

Bagehot could have imagined
possible. If in addition it was <

explained that the security for
the loan was to be a bond issue

offered for sale by a foreign
debtor already In default it

does -not seem unlikely that the
mental shock would have

;

affected his health in the 1

manner predicated.
(Professor) I. F. Pearce.
The University, Southampton.

the unsatisfactory way in which
vehicles are disposed of as a
total loss. This is just one
element of a regrettable feature

of motor insurance, ie. that
there is insufficient concern by
insurers of what happens to

written off cars. Why is it

that vehicles are built to such
strict engineering (EEC type-

approved) standards but there

Is no requirement on any
repairer to return the vehicle

to those standards in tiie course

oE accident damage repair?

Members of this association

believe that there is no good
reason and they are prepared
to be monitored accordingly.

Alone among the motor trade

associations we see the need for

a Hpemdrig scheme feimilar to

that proposed by the Office of

Fair Trading: such Is the

seriousness of this particular

aspect of vehicle repair.

Now, if the Insurers in

general would follow this

lead. . .

.

J. G Mellor,

Belmont House.
Gildersotne, Leeds.
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Mobil has come up with a new way to

make a lubricant

Instead of merely refining crude oil

(as we've done for about 100 years)

we start with basic hydrocarbon
building blocks. Then, Dke a child

with a new toy, we experiment to

see what new chemical structures can
be put together to outperform
conventional oils.

The fun is just beginning. An early

product was formulated to withstand

the immense heat build-up inside the

engines ofjet planes. Today Mobil Jet
Oil II* can be found lubricating one in

three commercial aircraft worldwide.

And more recently, that same product
coped with the lubrication rigours

aboard the space shuttle.

On a more down-to-earth level,

we've also developed an oil that can
cross the polar wastes without seizing

up from the cold. Just rearrange the
molecular blocks.

Now there's more fun still to be had
from our high tech toy box. Mobil 1

Rally Formula* has been built to bring

all the benefits of synthetics technolog)

to drivers of ail high performance and
passenger cars. It's available on
a limited basis from selected

Mobil dealers.

At £11.99 per four-litre pack, it isn’t

lads' stuff.

Fbr more information simply write to

Room 235,

Mobil Oil Company Limited,

Mobil House, 54/60 Victoria Street,

London SW1E6QB.
Or telephone 01 -828 9777 ext 2606
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DEST PROBLEMS PROMPT CLOSER SUPERVISION

acts on overseas bank rules
BY MARGARET HUGHES IN LONDON

THE BANK of England is tighten-

ing its supervision of the UK
branch operations of overseas

hanirs u has been prompted to do

so by the liquidity pressures on the

banks of debtor countries which

maintain branches in London.

In a letter sent yesterday to these

branches accompanying the 1984

annual report of the Banking Act,

the Bank said that it felt it was nec-

essary to “enhance the depth and

detail" of its knowledge of branch

operations of overseas banks in the

UK.
The action is being taken in line

with the revised Basle Concordat

on banking supervision, agreed last

year by the central bank governors

of the Group of Ten (the richest in-

dustrialised countries).

This places increased emphasis

on the sharing or overlapping of su-

pervisory responsibilities for banks'

overseas offices by the regulatory

authorities in the host and parent

countries, rather than a strict divi-

sion of responsibilities.

The Bank is particularly con-

cerned about London branches with

activities heavily directed at lend-

ing back to their home countries, so

that they are effectively funding

that country's balance of payments

deficit All the more so if these

branches largely fund themselves

through the short-term wholesale

market
The Bank, in common with regu-

latory authorities of other Group of

Ten countries, is thus anxious to ex-

amine the liquidity and spread of

assets of branches of overseas

banks, to avoid this dual concentra-

tion which has caused banks

branch liquidity problems.

It is proposing additions to the

regular statistical returns which the

branches make to the Bank, bring-

ing them more into line with the in-

formation collected from UK-incor-

porated institutions.

The additions will include re-

quests for information on branch

profits and some details on large

deposits and exposures.

The Bank Is increasing the fre-

quency of its discussions with the

management of some London

branches to complement the more

detailed statistical returns. It sees

these discussions as a means of

“learning more about the policies

and day-to-day operations'* of each

bank.
It will also encourage meetings

with senior representatives of the

foreign parent bank; although not

it says, to the extent of any "exces-

sive formalisation of a programme

or asking them to make special vis-

its to London."

The Bank of England has started

to implement its policy of closer

regulation, and has concentrated

initially an branches of the smaller

overseas banks, particularly those

from countries with debt servicing

problems. It plans eventually to

monitor more closely all 240

branches of overseas banks operat-

ing in the UK.
The Bank acknowledges that this

will be very much a long-term pro-

cess, emphasising that each bank

has to be evaluated individually.

An essentia] part of the monitor-

ing will be an assessment of the

role of the London branch within

the foreign bank's overall activities.

This will require closer liaison with

the parent bank management and

the regulatory authorities in that

country.

Turning to the problems British-

owned banks were experiencing be-

cause of the international debt cri-

sis, the report estimates

their exposure at the end of last

year at £21bn, against S20bn a year

earlier.

This is equivalent to 75 per cent

of their aggregate capital base,

The Bank of England comments
that capital ratios have "generally

been well sustained and in many
cases strengthened." It says, how-

ever, that "further improvement is

desirable” to meet the international

debt burden and the effects of the

recent budgetary changes on UK
banks' leasing business.

Mexico

limit rise

of peso’
By Peter Montagnon in London !

MEXICO SHOULD step up its

mini-devaluation of the peso to pre-

vent its currency from gaining in

read value, Morgan Guaranty Trust,

a member of the advisory commit-

tee of leading banks on Mexican
debt, says in a review of the coun-

try's economy.
j

Depredation so far this year has
{

not kept pace with inflation, which
!

was 16.2 per cent in the first quar-

ter. As a result the peso has gained

nearly 6 per cent in real value, con-

siderably eroding Mexican competi-
tiveness.

"A continuation of this trend

could seriously impede the achieve-

ment of external payments objec-

tives," Morgan Guaranty warns in

its publication World Financial

Markets. It might also deter import
substitution and further delay ref-

lows of private capital abroad.

In the analysis Morgan Guaranty
praises Mexico's economic adjust-

ment so far, but it recalls that an
overvalued exchange rate in the

dosing years of the Lopez Portillo

administration led to capital flight

totalling more than S25bn, causing

the debt crisis of 1982.

Further cuts in government
spending will be difficult to achieve

this year, partly because the sense
of urgency that prevailed a year ago
has diminished. Interest payments
on domestic and foreign debt also

now account for nearly a third of to-

tal government spending.

If it sticks to the adjustment
policies initiated in 1982, Mexico
has good prospects of restoring its

international creditworthiness, but

it should not give in to the temptar

tion to cut real interest rates in an
effort to boost its economy. “Posi-

tive real interest rates ... are indis-

pensable to stimulate domestic sav-

ings and discourage capital flight,"

the bank says.

Argentina may get new $500m
loan to reduce interest arrears
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON

SENIOR BANKERS are optimistic

that an agreement can be worked
out with Argentina to ensure that

interest arrears on its $43.6bn for-

eign debt are reduced significantly

before the crucial June 30 balance

sheet deadline for UJS. banks.

After talks over the weekend be-

tween the advisory committee of

leading creditor banks, which is

chaired by Citibank, and Argenti-

na's Central Bank Governor, Sr En-

rique Garcia Vazquez, an outline so-

lution is emerging which will pro-

vide between S450m and $500m for

Argentina to meet interest pay-

ments due on its public sector debt

up until April 2.

Basically the solution would in-

volve Argentina drawing on its re-

serves for part of the money while

the rest would be putup inthe form

of a further advance from the 11

bank advisory committee. The pre-

cise amounts involved remain to be
negotiated.

The solution is designed to post-

pone any further dispute between
Argentina and creditor banks over

conditions under which the remain-

ing Slbn from last year's S1.5bn me-
dium-term loan can be drawn.

Argentina had originally wanted

to use this money before June 30 to

reduce its debt service arrears, but

asked that the interest margin, cur-

rently 2K per cent over Eurodollars

or 2 Vi per cent over prime, be re-

duced.

Creditor banks would, however,

be asked to postpone again a pay-

ment of $750m falling due to them
in mid-June on a separate bridging

loan arranged for Argentina . last

year.

Banks on the advisory committee
would also have to extend the matu-

rity of the 5100m three-month ad-

vance made to Argentina in March
to help reduce interest arrears.

The new advance from the advi-

sory committee would probably car-

ry a similar interest margin to the

March advance of per cent and,

like that operation, the collateral

could be provided by Argentine de-

posits at the Federal Reserve.

Final approval of the new solu-

tion could still depend on Argentina

completing its IMF agreement be-

fore the end of June. Creditor banks
were criticised by some govern-

ments for agreeing to the March
advance when there was no IMF
agreement in sight

Mr William Rhodes, the senior

Citibank executive who heads the

Argentine committee, wasnot avail-

able for comment yesterday. Other

bankers sain
,
however, that the con-

fidential **!ks were moving in a

very positive direction. “Both sides

are working hard to arrive at a sat-

isfactory solution,” said one.

A settlement between Argentina

and creditor banks which would get

over the June 30 deadline would
contribute much to stabilising fi-

nancial markets.

If Argentina does not reduce its

interest arrears by then, UB. banks

would have to declare Argentine

loans as "non-performing," which
would make a serious dent in their

second quarter profits.

Steel dumping case re-opened
BY NANCY DUNNE IN WASHINGTON

THE UJS. Commerce Department
anH the International Trade Com-
mission (1TC) have reopened a case,

thought dead and buried, which

threatens the 1982 bilateral agree-

ment limiting European steel ex-

ports to the U.S.

The anti-dumping case, filed

against West Germany by Gilmore

Steel, a small West Coast company,

has been resurrected by order of

tbe Court of International Trade.

The court ruled that the Commerce
Department's International Trade
Administration (ITA) should not

have dismissed Gilmore’s com-
plaints on tbe grounds that it had

no right to file a case as a “regional”

industry.

The EEC had pressed Commerce
to drop the complaint because it

jeopardised the 1982 export re-

straint pact Dozens of trade com-
plaints were withdrawn by UJS.

steel companies after the agree-

ment was reached, but Gilmore was
not a party to the pact If GQmore’s
complaints are upheld, then the

EEC may withdraw from the agree-

ment
Tbe Commerce Department dis-

missed Gilmore's complaint during

the same week that Bethlehem
Steel filed a petition with the ITC
for global steel quotas, which raised

another threat to the UB.-EEC
agreement Gilmore then sued the

ITA, alleging that its complaint was
dismissed because Commerce had

succumbed to community pressure.

The ITC issued a preliminary rul-

ing in November that there were
“reasonable indications” that im-

ports of carbon steel plate shipped

from West Germany and Belgium
had injured Gilmore. It must now
re-examine tbe issue, looking at Gil-

more as a regional rather than na-

tional producer, but the results are

likely to be the same, an ITC
spokesman said.

The Commerce Department must
now investigate the claims of dump-
ing, a preliminary decision is due
October L

Ivo Dawnay writes from Brus-

sels: Tbe European Commission
yesterday launched an investiga-

tion into allegations of dumping by
Spanish paraformaldehyde produc-

ers.

The move follows complaints

from Community producers that be-

low-cost Spanish sales are under-

cutting the EEC producers’ prices

by up to 15 per cent.

Hart criticises Mondale I London takes up slack
BY OUR U.S. STAFF

ON THE eve of the final round of

Democratic Party presidential pri-

maries, former Vice-President Wal-

ter Mondale and Senator Gary Hart

are continuing to attack each other

bitterly despite fears within tbe

party that their personal rivalry

could weaken the party's ability to

defeat President Reagan in the gen-

eral election in November. .

In a televised debate on Sunday
night, Mr Hart angrily denounced
campaign advertisements which Mr
Mondale is running in New Jersey,

saying that Mr Mondale knew that

these advertisements misrepresent-

ed his position.

Senator Hart also claimed that

Mr Mondale's support for the pro-

tectionist domestic content legisla-

tion for the car industry, amounted
to “economic surrender" by the UB.
and he repeated his charges that

some of the delegates which Mr
Mondale has won in the primaries

might be “tainted" because of illegal

use of campaign funds.

In the two key races in California

and New Jersey, the latest polls

suggest that Mr Mondale could be
pulling ahead of the Senator from

Colorado in California, while tbe

Hart campaign claims to be closing

on Mr Mondale in New Jersey.

Most political commentators
have concluded that were he to win

in both California and New Jersey.

Mr Mondale might effectively

knock Mr Hart out of contention,

Califorinia’s primary, Page 9

Continued from Page 1

it had to cope with' fears that its in-

dependence might be compromised,

a boycott by many UK institutions

because of the split voting structure

estabished to maintain that inde-

pendence and finally the sharp de-

cline of world stock markets over

the past two weeks.

Reuters is raising more than
E50m after expenses for its own use

to be spent on acquiring data base
and communications companies in

the UB. and Europe. “We are look-

ing at some prospects,” Mr Nelson
said.

Some members of the stock mar-
ket were upset about the decision,

which they argued had pre-empted

I full discussion about proposed

structural changes in the London
securities market
The council decided, however,

that Friday’s decision had not com-

promised further discussions about

foe introduction of major structural

reforms in foe London stock mar-

ket
Under foe new dealing arrange-

ments for Reuters shares, both bro-

kers’ and jobbers' overseas dealing

operations, as well as subsidiaries

of member firms’ international

dealers, belonging to recognised

North American stock exchanges or

to the National Association of Secu-

rities Dealers, may execute busi-

ness in Reuters shares in American

Depositary Receipt (ADR) form as

agent or principal.
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President Reagan

EEC to

call on
Reagan for

rates cuts
By Paul Cheeseright
In Luxembourg

EUROPEAN Community nations
j

represented at foe London econom-

ic summit this week will urge Presi-

dent Ronald Reagan to take further

steps to reduce the UB. budget defi-

cit and reduce interest rates.

EEC Economy and Finance min-
isters in Luxembourg yesterday dis-

cussed a common approach, which
will be reflected in the contribution

of France, West Germany, Italy and
foe UK at the summit It was
reached as a result of discussions

primarily designed to allow the

smaller members of foe Ten toi

make their views known.
The discussions centred on foe

UjS. budget deficit lower interest

,

rates and the problems of debtor

countries in the international finan-

cial system.

The ministers believe that on the l

question of debtor countries, foe ex-

isting case-by-case approach should

be pursued. Claims of countries

which have accepted tough adjust-

ment polities on foe basis ofrecom-
i mendations from foe International

Monetary Fund should carry con-

siderable weight said Mr Nigel

Lawson, Britain’s Chancellor of .the
Exchequer.
He dismissed ideas that tbe debt

problem would cause a major bank-
ing crisis. “It's a perfectly manage-
able situation," he added-
The approach to foe UJS. budget

deficit is that the Reagan Adminis-
tration should build on the "down
payment” system, now before Con-
gress and the subject of negotiation

between the House of Representa-

tives and foe Senate.

The downpayment system is a

plan to reduce foe UB. budget defi-

cit by S150bn over three years,

starting with a first payment this

year, before the presidential elec-

tion, of S25bn, with more later. The
budget deficit is running at up to

$200bn a year.

But, to bring interest rates down,

the ministers believed that the Rea-

gan Administration would have to

take further steps to lower tbe defi-

cit

The ministers agreed to an en-

largement of the Community’s loan

mechanism to help a member state

in balance of payments difficulties.

The Commission will now be able

to borrow Ecu 8bn ($6.6bn), against

the present Ecu 6bn, for on-lending

to one of the Ten in difficulty. The
limit, for any country will be Ecu
4bn, the amount France borrowed

last year, nearly scooping foe pool

But in foe face of British opposi-

tion and West German and Dutch
reservations, foe ministers failed to

agree on the wisdom of setting up
an Ecu 100m fund to help small

businesses.

The ministers made only limited

headway in working out a system to

implement a system of budget disci-

pline.

Budget discipline is one of three

elements, making up a package to

reorganise Community finances.

After abortive discussions at the

last two summits, EEC leaders will

take up the question again later

this month at Fontainebleau.

The other two elements are the

amount of funds which should 'be

made available to the Community
and the fact that the UK pays more
than any country, except West Ger-

many.
Scorn poured on Summit, Page 2
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Reagan renews pledge on arms
Continued from Page 1

“withdraw all foe way down to zero"

if the Soviet Union did so too, he
said.

Mr Reagan said that while the

Soviet Union had tried to achieve

its objectives through propaganda,
the UB. had methodically put for-

ward "one of the most extensive

arms control programmes in histo-

ry."

He emphasised U.S. flexibility in

foe Geneva INF and strategic arms
negotiations and listed a number of

other UB. proposals for reducing
conventional and nuclear forces. In

foe economic field, he said the U.S.

was taking “a number of steps to in-

crease exchanges in non-strategic

goods” with the Soviet Union.

The Irish parliamentarians sat in

silence, however, through Mr Rea-

gan’s defence of his Central Ameri-

can policies, which have aroused

strong feelings in Ireland and led to

a number ot anti-Reagan demon-
strations over foe last three days.

Mr Reagan was particularly em-
phatic in his support for forces op-

posing the Sandinista Government
in Nicaragua. Although he did not
specifically refer to foe controver-

sial U.S.-backed “Contra" rebels, he

THE LEX COLUMN

Reuters man
gets through

A following wind over the last

section of the course, and vigorous

cheering by its friends, were
enough to see Reuters through to

the end of foe London to New York

marathon yesterday. The competi-

tor was looking very short of breath

by foe end, and- foe result may
hardly have done the athlete jus-

tice, but the event's sponsors will

probably feel encouraged enough to

try again with Telecom at tbe end

of this year.

The experiment in dual-market

offers for sale could hardly have

been conducted in more trying con-

ditions, and foe company must have
been very satisfied to see foe

shares close in London yesterday at

a premium of about 7 per cent to

foe striking price.

.

The level of applications in Lon-

don suggests that foe entire issue

could have been covered 1.7 limes

in the UK alone at the striking

price, which would probably have

left enough unsatisfied demand to

create a respectable after-market,

and arguably foe revision of the

UB. price range down to lflfip to

210p may have dampened enthu-

siasm for foe issue in London. But
Reuters was committed to a New
York listing for commercial as well

as financial reasons and will pre-

sumably not begrudge the few milli-

on which Wall Street may have cost

it

The events of foe past fortnight

have, however, illustrated several

potential pitfalls in dual offerings of

this kind. The New York primary
market is by tradition much readier

to shelve or even drop a new issue if

the secondary market turns sour,

and. foe scaling down of U.S. alloca-

tions says something about the dif-

ficulty of plating stock cm Wall

Street even at a fairly depressed

level. Moreover, the UK striking

price proved vulnerable to a 2 cent

swing in the dollar on Friday, which
probably prevented the sponsors

from pushing the sterling price up
to200p.

The final measurement of suc-

cess will be the depth of trading in

the two markets. Some transatlan-

tic migration of stock is inevitable,

but Reuters will obviously be hop-

ing that New York does not develop

into a satellite of London, or vice-

versa.

First indications from Wall Street

yesterday were encouraging. The
Warburg technicians will need to

find a rather different formula for

Telecom, since a tender mechanism
will almost certainly be prohibited

by tbe sheer scale of the issue, but

.

at least foe principle of the dual of-

fering is now established.

Anglo American
The sustained strength of tbe dol-

lar appears to have dampened the

gold-bugs' reaction to big bank

scares and burning decks in the

Gulf, bat last week's excited mar-

kets have left more of a mark on

gold shares than on the bullion

price, with the Gold Mines indices

in London and Johannesburg up

more than 7 per cent over the last

seven days.

The shares relative to bullion are

back at their late 1S83 highs once

again, consolidating foe huge re-

rating seen since 1982. The leaders

are thus yielding about 5 per cent -

broadly in line with many South Af-

rican industrials. This includes

Anglo American Corporation itself,

even though it yesterday reported a
slightly better-foan-expected 9 per

cent increase in its dividend on a 5.3

per cent jump in pre-tax profits to

R77B.8m for tbe year to March.

If this leaves Anglo American ap-

pearing potentially under-valued,

the group's preliminary results of-

fered little aside from tbe bare fig-

ures to help substantiate the story.

The 12 per cent depreciation of the

rand against the dollar -phis some
probable reduction in capital spend-

ing — clearly more than offset

higher rand costs and the lower dol-

largold price.

Higher profits on tbe group's gold

holdings, as foreshadowed by earli-

er results and dividend announce-
ments, has therefore accounted for

foe principal part of tbe investment

income gain from R443_2m to

R494.8m.

Tbe group’s higher dividends

from its JCI and Rustenburg plati-

num interests remain as yet undis-

closed, however.

Elsewhere Anglo has benefited

from a R1 15.2m swing on its share

of associated company profits and
its sale late in 1983 of part of Minor,
co's stake in Phibro Salomon ac-

counts for most of a R84.5m ex-

traordinary credit

The shares dosed up Eft in Ion-

don at £13Vi, implying a historic

multiple on a stated tax basis just

short of seven times.

Markets
TTie money market bookies have

been rapidly revising their odds on

a base rate rise over the past two

trading days and it looks now as if

today's money supply figures would
have to be truly awful for the peace

of foe London summit to be dis-

turbed by the clatter of rising inter-

est rates. Sterling is giving little

cause for concern and tbe Govern-

ment has left foe banks in nodoubt
that a base rate move would be

somewhat unwelcome just at the

moment
Yesterday's rising market gave

foe Government Broker an opportu-

nity to announce a string of taplets,

although the exercise looked rather

half-hearted given the obvious need

to sell stock. The long end of tbe

market is still being neglected, des-

pite foe appetite for paper in that

area, and even a successful clear-

ance of the £600m on offer would

not stive foe authorities' problems

at a stroke. Equities are stilt mov-
ing with plenty of rhyme but norea-

son and yesterdays further recov-

ery succeeded in wiping out, foe

losses of the previous account.
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said that the vast majority of those

"now struggling for freedom” in Ni-

caragua were “good and worthly

people”who had not liked the previ-

ous Somoza dictatorship and did

pot-want "communist dictatorship"

either.

Mr Reagan again strongly de-

nounced "crude and cowardly" Irish

terrorist violence - whether in Nor-

thern Ireland, the Republic or Brit-

ain - as he has repeatedly since ar-

riving in Ireland on Friday. He con-

demned the violence as “evil to foe

core and contemptible in all its

forms."
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FINANCIALTIMES SURVEY

WestGermanIndustry
T4e metalworkers* strike has cast
a shadow over the economic
upswing but industry’s underlying

growth is strong and the
general mood remains optimistic

UESPITOB ALL the obstacles, a
new mood of confidence has
emerged

. .
dearly _ la . west

Cm uum industry over the last
year. True, every month still

brings hundreds of company
bankruptcies and unemploy-
ment hovers at about the 2m
mark . Moreover, the key metal-
working sector has been locked
in a bog and bitter dispute,
ending in « strike, over trade
nnioa demands for a shorter
working week.
Why then the buoyancy

among Industrialists who back
in the 1970s, with what was
held to be- typical Gentian
peawtmigm, often seemed
depraved even when things
woe going well for them by
the standards prevailing in
moot other countries? There
are several recent causes but
the main one has deeper roots.

The most obvious reason is

that the economy is at last pall-
ing strongly out of recession. It
was fair to have doubts about
that for at least part of last
year. Initially foreign demand
for German goods was weak and
traditionally It has been boom-
ing exports which have sparked
economic recovery at home.
This time things have been

different Unexpectedly, Ger-
man consumers went on some-
thing of a spending spree. With
real wages and salaries stagnat-
ing, they had to plunder their
savings accounts to do so. and
as a result the savings ratio (as
a percentage of disposable in-
come) dropped to about 13 per
cent after nearly 15 per cent
in MBS. But that surge in
domesic demand helped to

propel the economy to a growth
rate of li per cent in real
terms, after two successive
years of contraction.

In the meantime, export busi-
ness has become buoyant too.
With more than one half of
their foreign deliveries made
up of capital goods, the Ger-
mans in

.

particular are bene-
fitting from an economic up-
turn concentrated mainly on
the industrialised world.
Currency factors, helping to

make German goods more price
competitive oh world markets
have also played a part The
D-Mark has been markedly
undervalued against the high-
flying ILS. dollar and, arguably,
against the currencies of some
of the Federal Republic’s key
customer countries in the Euro-
pean Monetary System (EMS).
With Imports rising fast too,

the ^sLble trade surplus this
year is unlikely to match the
record DM £L2bn figure of 1982.
But aftemllowing for the tradi-
tional deficit on ’invisibles"
most experts believe that the
current account surplus will
exceed last year’s DM lO.lbn.
Five leading economic institutes
in a joint report this spring
even forecast that the current
account figure might double.
The economic upturn is being

underpinned by stronger indus-
trial investment, itself founded
on a marfam boost last year in
company ««n>ingit On average
profits were up by about 20 per
cent (admittedly Bom a very
low level), thanlra to better use
of capacity and wage unit costs
which actually fell by 1.1 per

.
cent after rising by 4 per cent
in 1982 and by 5.3 per cent in
1981.

* Volume of new orders for industry, seasonally adjusted (1980=100).
**** Business climate " barometer published by the Mo-Institute for Economic Research in

Munich ; Companies* evaluation of current conditions and their expectations for the next six monthaJ

Sawing steel billets in tfae Ruhr

The top performers were the
chemicals, vehicle and electrical

sectors—with mechanical engi-
neering lagging and steel and
shipbuilding still deep in crisis.

The outlook for this year is for
a further rise in output and
earnings—and an increase in
overall economic growth of at
least 3 per cent in real terms.
The strife on the labour front
hag cast a shadow over that
forecast, but has not under-
mined it
That broad picture of econo-

mic upswing shows why German
Industrialists are breathing
more easily, but it does not of
itself wholly account for the
change of mood. It would be
tempting to claim that the new
buoyancy has been caused by
government action since the
Centre-Right coalition under
Chancellor Helmut Kohl re-
placed a Social Democrat-led
administration in October 1982.
And there is at least something
in that.
For one thing the government

has been conspicuously success-
ful in cutting its borrowing

—

even beyond its own best hopes.
Last year its net credit intake
was little more than DM SObn,
instead of a projected DM 40bn,
and this year the figure seems
certain to be lower still

The action has helped reduce
pressure on the capital market;
thereby keeping interest rates
lower than they would other-
wise be; and cut the danger of
more Even.with thfo

year’s stronger economic

growth, the rate of increase in
consumer prices is unlikely to
exceed the 3 per cent of 1983.
For another thing, the Gov-

ernment has gone at least part
of the way (naturally not as
far as entrepreneurs would
like) to keep its pledges to help
boost company profits, reduce
red tape and encourage those
wanting to set up their own
businesses. For example, cuts
in wealth, earnings and trade
taxes from this January will

bring industry a lower tax bur-
den of about DM 4bn annually.
Bonn is also putting part of

Its holdings In industry Into
private hands, starting with the
huge energy concern Veba and
probably wwitinning with Luft-
hansa, the airline. It is worth
noting that all these achieve-
ments are particularly identi-
fied with the Finance Minister,
Dr Gerhard Stoltenberg, who
has been the outstanding suc-
cess of the Kohl team— a case
of the right man .in the right
place at the right time.
That said, the real point is

not so much that specific
government action over the
last 18 months has benefited
the private sector. It is rather
that a change of attitude
occurred in the country at
large which enabled a Centre-
Eight adminiuatkm to w|mW to
power after 13 years of govern-
ment by the Centre-Left. The
pendulum of public opinion

gradually swung away from en-
thusiasm for social reform and
reliance on the state towards
support for thrift and personal
initiative.

The actual government swing
might well nave occurred earlier
if the Social Democrat Chancel-
lor, He 'mut Schmidt, had not
been unusually popular in the
country, with an understanding
of the needs of businessmen
which exceeded that shown by
his party.

It would be easy to exagger-
ate—simply to say that the
social benefits introduced in the
reform era of the early 1970s
put an almost intolerable bur-
den of new costs on enterprises,
brought less investment and
higher unemployment.
The other side of the coin is

that the social security network
helped to ensure the stability
of a state with only a few
decades of democratic experi-
ence, as inflation and jobless-
ness rose after the oil crisis of
1973-74. It was no foregone con-
clusion that the Federal Repub-
lic would absorb with relative
equanimity the burden of even
1m unemployed, let alone 2m.

Nonetheless, somewhere
along the line people began to
realise that the strains on the
private sector had become too
intense. It may well have been
during the plunge into current
account deficit In 1979-81, partly
coinciding with the second oil
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crisis which the country did not
ride out as well as ft did the
first

The threat of foreign com-
petition. especially from the
Far East became ever clearer
as major German companies
with household nam«i such as
AEG-Telefunken ana Gnmdig
found themselves in difficulties.

The perils of a low equity
capital base and the need for
better earnings became plain as
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A big programme of state support for high-tech industries begiiK this year

in many sectors

SSesearcIte and

RUPERT CORNWELL

NATIONAL MOODS can be
curiously fickle. Up till a few
weeks ago. throughout last

autumn and winter, there was

so more fashionable theme is

West Germany than its pre-

sumed backwardness in high-

technology industries.

Hie country', the argument
ran, was irreversibly doomed to
industrial senility -and decay.
America and Japan 'had built up
unassailable leads in such areas

as electronics and telecom-
munications. Hardly a political

speech was made without refer-

ence to Germany's supposedly
small -bent for innovation and
risk taking enterprise.
The most disparate remedies

were canvassed: including' 006
by Herr Hans Dietrich

Genscfcer. the Foreign Minister,

that the answer lay in the

creation of top-crust, "elite”

universities. The theme, how-
ever, scarcely varied, that the

race was as good as lost, hardly

after it had begun.
But now, with the arrival of

spring, the feeling as more
saiguine. The Government has

played its part by bringing in

a DM 3bn ($l.lbn) programme

of state support for high-tech

industries—among the largest

such ventures of Its land ever

embarked upon by an individual

country—and by giving its

blessing to the "Esprit" scheme

of the EEC.
True, the doubts remain. But

the broadbrush pessimism has
given way to a more measured

analysis of the facts, and with

It a different picture has

emerged, <tS light and shade in

very even quantities.

What is more, if West Ger-

many has to make an effort to

catch up, the climate could

hardly be more propitious. The
economy is well balanced, with
low inflation and steady, if un-
spectacular growth in prospect
Moreover, the Centre Right Gov-

ernment which has been in

office for 19 months. Is con-

spicuously more attuned than
its Social Democrat predecessor

to private initiative and the
needs of industry.

Despite the R and D support
programme, the state deficit is

being drastically reduced, and
public assistance to such "sun-

set ” Industries as steel and
shipbuilding is being trimmed
as far as is possible.

But what Is happening, sector

by sector? The broad pattern

which emerges is of a Germany
dipping behind the 1/.S. and
Japan by most conventional

yardsticks, but still on the whole
ahead of the West European
pack.

Consumption of semi-conduc-

tors per head, for example, is

barely half that of Japan, the

world leader, but little short of

double that of the UK. Much
the same is true of integrated

circuits.

More alarmingly however, the

statistics increasingly show that

much of the required equip-

ment, especially in the data pro-

cessing field is imported. Ever
since 1978 West Germany has

suffered a trade deficit in this

sector, the last in 1983, being
of $500m.
In the key area of micro or

desktop computers, long
neglected by domestic manufac-
turers, more than 50 per cent

of the market has been won by
three US suppliers: Hewlett
Packard, Apple and Com-
modore. The largest German
company involved. Triumph-
Adler, has just 5 per cent

But then again, as a report in

March from the Technology
Ministry, under its energetic

Voting Minister Herr Heinz
Riesenhuber, underlines, West
German producers are strong

in the “adjacent” sectors of

intermediate data technology

and electronic typewriters.

On the research side to, all

is far from bleak. Siemens, the

country's largest electrical

group, spends DM 3.5ba a year

on research and employs 30.000

on R and D. It is also among
the handful of European com-
panies making large volume

move
prefer
turf

Companies on the moveknow from experience thatthe chances of
lining pmfitably are greatly improved iftheyoperate from a

base that is alsoonthemove-wherederision-makingcomes naturally.

That'swhy so many domestic and international companies have
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6000 Frankfurtam Main 1 - West Germary

“ standard ” semiconductors,
some of which it sells to IBM.

The picture Is equally mixed
in the chemicals and biotec-

notogy field. BASF, Bayer and
Hoedist, the big three chemical
companies, spend by internat-

ional standards a more than
respectalbOe proportion of their
sales an R and D. Hie same is

broadly true of pftarznaceuti-
cais—but in biotechnology the

West Germans are way behind
their U.S. equivalents.

In robotics also, the figures
are oncheering. By the end of

1982, West German industry
was using fewer than 4,000
robots, -less than a third of the
number in Japan and half that
of the U.S.

It is at such problems that
the DM 31m sempart pro-
gramme is aimed. The money
will be aUocated between 1984
and 1988, above aU to the
microelectronic, computer, and
teaedansnunlcattons Industries.
Software and robotics will get
DM 530m, microcomputer per-
ipherals DM 320m. while
DM 600m win go towards work
on advanced campulter systems.

The Hope is that the elec-
tronics industry Itself will
spend twice as much again as
the Government is putting up-
meaning some DM 9bn or lObn
of such outlays in aU.

The question legitimately to

be asked, of course, is whether
a horse taken, so expensively to

water will hi fact drink. But the
signs are that It will. The soft-

ware and robotics programme
has already attracted 700 appli-

cations, and a previous DM300

m

micro-electronics programme
was a huge success.

The rewards in prospect are
collossal. The information and
communications sector js

expected to grow by 7 or 8 per
cent a year through this decade,

more than double the expansion
or even the most buoyant
“ traditional " industry. More
important, there are signs that
the cautious attitudes of the
past are starting to disappear.
West Germans are beginning

to discover their own, home-
made, “ Silicon Valley ’’ pockets
of dynamic enterprise. Venture
capital, perhaps an overrated
elixir, is starting to be seen,
while the trend towards smaller,
more flexible companies Is

gathering pace.
That, possibly, is the most

important pointer of alL
Arguably not the least handicap
the average large West German
company faces is Its own trend
towards perfectionism. The
gradual development of the
best possible product has
proved a winning formula in
traditional sectors such as
engineering: But in electronics
a long-laboured product;
superior to its rivals on paper,
may simply be out of date when
it finally appears.

Optimistic mood
CONTINUED FROM PAGE 1

thousands of companies were
driven to the wall in a long

period of high interest rates.

A change of attitude emerged
which, bit by bit, encouraged
a more favourable assessment
of new technology, made
careers in sclenceand engineer-
ing more popular again, brought
the rise of the Federal Repub-
lic's first venture capital out-

fits and stimulated long overdue
reform of the country's puny
stock market
On the way, the Centre-Left

coalition, which had been born
in quite different economic and
financial conditions, was swept
away. Industrialists were never
quite the nation's whipping
boys in the 1970s but nor were
they its heroes. Now they can
claim, as all Germans did in the
“ economic miracle ” period of
post-war reconstruction: “ We’re
really somebody again.”
That does not mean all is

sow plain sailing. Germans are
still adapting rather slowly to

changing world economic con-

ditions, not least because of that
perfectionist trait in their
character which also makes
them so successftii once they
have finally come out with a
new product
They are among the world

leaders in such Seids as Indus-
trial robotics, high-performance
cars, optical instruments and in
the application of electronics to

production. They tend to be
behind in quite new sectors like

biotechnology and micro-
electronics.

On the labour front, there is

no good reason to suppose that
the strike over a 35-hour week
signals the end of relative social
peace in West Germany. But it

has highlighted the lack of
really outstanding leaders
on both sides of industry.
The flood of argument and

contradictory statistical “ evi-
dence ” produced by both sides
throughout the dispute under-
lines that there is D0
consensus on how best to com-
bat unemployment Many ex-
perts see little noticeable im-
provement until towards the end
of this decade when, for demo-
graphic reasons, fewer people
will be coming on to the labour
market. The urgent problem for
the 1990s will then be how to
finance pensions with more
older people receiving, and
fewer younger ones making,
contributions.

At least the Germans may
take comfort from a report pub-
lished this year by the Prognos
economic forecasting firm of
Basle. It estimates that in 2400,
after all only 15 years sway,
the Federal Republic will have
a far richer economy, that the

average working year could be
about 250 hours hours shorter
than it is now and that the un-
employment rare may have sunk
to below 2 per cent (or some
400,000 jobless).

It is a prospect to dazzle even
the most optimistic industrialist

of today.

KEY FIGURES FOR MAIN GERMAN INDUSTRIAL SECTORS

Employees Turnover

(DM bn)

Exports

(DM bn)

Imports

(DM bn)

Foreign
trade balance

(DM bn)

Vebide
building

Mechanical
Engineering
Chemicals
Electrical

Engineering

Source; Federal StmUsrtcel Office

1982 1983 1932 1983 1982 1983 1982 1983 1982 1983

749,000 755,000 127* 1334 72-4 7X5 l» 212 +55.1 +*M

l.KHfcOOO lJOOOJOOO 130* 132-8 74.1 7X4 244 27.8 +4X2 +4S4
534,000 524,000 117.9 12&8 S3* 59.5 31.5 34J +ZU +2SJ

881,000 86,000 1064 111Jt 413 41.8 2X9 26.1 +17J +TM

VIDEO TELEPHONES are
being tried out by a select few
in trials In various West
German cities, cable television
is being viewed by residents of
Ludwigshafen and Munich, while
other cities are awaiting a
similar service. Blldschlrmtcxt
(BTX), West Germany's version
of Viewdata, is being steadily if

laboriously extended through-
out the country, opening the
prospect, for example, of home
banking.
These are just a few of the

more visible signs of the Impact
on West Germany of the revolu-

tion in world communications.
At the heart of these develop-
ments inevitably is that vast
monolith, the Bundespost, the
West German postal and tele-

communications authority, with
its 0.5m employees presided
over by the somewhat embattled
Herr Christian Scfawarz-

Schilling, the Postal Minister.

After earlier cutting a figure

of some flair, Herr Schwarz-
Schilling has come under in-

creasing fire in recent months
over various aspects of com-
munications policy.

The sources of criticism have
included the Deutsche-Industrle
and Handelstag (D1HT), an
influential organisation of busi-
nessmen, and a former post
office executive. Dr Franz
Arnold.
Among other things, doubts

have been expressed about the
Bundesposfs heavy outlay on
laying copper coaxial cable
throughout the country. More
emphasis is being sought on
promoting technological devel-
opment by forcing the pace of
digitalisation of telephone
equipment and application of
optical fibre cable. There are
also fears that the traditional

postal services are being run
down because of cost pressures.
The Bundespost rejects such

criticism as misplaced. It points
to Its efforts to stimulate an
array of communications tech-
nology through orders for

Criticisms on aspects

of national policy

Telecommunications

JOHN DAVIES

German companies. Cable TV.
as well as Bildschirmtext, will
prove able to generate demand
once reaching a certain scale.
While some postal operations
are being pruned, basic services
remain intact, it claims.
One of the first acts of Herr

Schwarz-SchJUing on becoming
Postal Minister 18 months ago
was to double the outlay on
cabling to DM lbn (5370m) a
year. This is a hefty slice of
the Bundespost’s finances, even
allowing for ita total investment
outlay of well over DM I4bn a
year.
Some critics, including Herr

Arnold, argue that the cost of
cablingwould be left more in the
domain of private enterprise, so
that the Bundespost could con-
centrate on tasks more directly
related to future technologies,
such as digitalisation.

The Bundespost has already
taken steps to promote
digitalisation with derisions to
award contracts for series pro-
duction of digital exchanges for
both long-distance and local
networks. After lengthy tests,
contracts were awarded to both
Siemens, with its EWSD system,
and Standard Elektrik Lorenz
(SEL). a subsidiary of ITT of
the U.S., with its System 12.
Plans are also under way for

an integrated service, based on

digital technology, joining tele-
liione, telex and data trans-
mision services. This would be
tested from 1986 and introduced
from the end of 1987.
ha optical fibre, the Bundes-

post has commilted itself to
take 100.000 kilometres of fibre
a year for ten years from 1985
to link major cities. This assur-
ance underpinned a. proposal by
the five leading cable makers in
West Germany to set up a joint
factory to make optical fibre in
West Berlin. The proposal.

ANT-Narfxrichtentechnik, SEL
and MBB/Erno zgid the first

satellite. Kopernikus. is to be
launched in mid-1987.
The Bundespost claims it is

acting to meet recognised
present and future demand and
is consciously tiring to promote
the interests of local companies.
It justifies suah a nationalistic
attitude by pointing to the con-
tinued exclusivity of many other
national telecommunications
markets.

®

This was made clear in a

The Bundespost has come under fire

over die pace of development

however, has long bad question
marks over it, not least because
of doubts that it would be
approved by the Cartel Office.

The Bundespost has commis-
sioned a series of projects to
test optical fibre transmission.

In one project, an optical fibre

link is being pushed southward
from Hamburg to Munich, link-
ing main exchanges.

In localised areas of seven
cities, the Bundespost has intro-

duced experiments with optical

fibre communications, known as
BIGFON, allowing such services
as video telephones.

In space communications, the
Bundespost has awarded con-
tracts worth over DM 815m to a
consortium to build a satellite

system for telephone and TV
transmission. Major work Is to
be carried out by Siemens,

recent joint declaration by H«t
Schwazz-Schilling and by the
telecommunications industry,
which employs 100.000 workers,
has annual sales of DM 14bn
mid exports 30 per cent of pro-
duction. They said they
favoured liberalisation of world
telecommunications markets
and standard technical regula-
tions, but were not prepared to
“ go it alone ” in opening up
the German market
Hie Minister added, however,

that West Germany was pre-
pared to enter mutually bene-
ficial telecommunications deals
with other European countries.
Although it Is profitable and

pumps funds into the Bonn
government’s coffers, the Bun-
despost has financial headaches.
Hie telecommunications service
has to subsidise the heavily loss-
making postal operation. Efforts

to prune the postal services

raise a hue and cry, as evident
from the reaction to plans to

cut out early and late collec-

tions of mail from some post
boxes: The Bundespost, mean-
while, is building up a moun-
tain of debt, expected to reach
DM 50bn this year.
The dilemma of the Bundes-

post. according to Mr Malcolm
Ross, a telecommunications
expert of the Arthur D. Little

consultancy, is that It is forced
to operate within tight con-
straints. On the one hand,
communications is a fast-grow-

ing industry needing heavy
investment, but like all govern-
ment agencies, -the Bundespost
is discouraged from taking
risks. In addition, marketing
has been weak, as with other
countries* postal ^thorlQea^

tioas equipment face some
problems, partly because they
have tended to lose some auto-

nomy in product development
and marketing in view of their

dependence on the Bundespost.
“The expense of developing

the next generation of telecom-

munications equipment has
become so high that It Is so
longer viable to consider a
national market," says Mr Ross,
Already, Japanese and Oi>.
companies are ** banging on the
door ” of West Germany, offer-

ing sharp price competition and
advanced techniques.
Moreover, telecommunica-

tions Is becoming Increasingly
enmeshed with office equipment
and computerisation. Terminals
such as personal computers are

being only occasionally used to

link with the telephone system
and mostly for other purposes.
"The tail has grown bigger

than the dog," as Mr Ross puts

it. “ The investment in a com-
puter terminal or word proces-

sor Is much bigger than the

telecommunications investment,
but still the dog is trying to

control what the tail is doing."
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Strikes challenge competitiveness

Motor Industry
JOHN DAVES

FOR A* LONG trhGe the read
4La a.im^nn ... uCiiiUUt

motor vehicle industry pointed
to. * bmnpy road ahead. But
lew people really believed that
motor manufacturers would 6*4
themselves careering off into a
ditch.

.
The labour conflict which has

disrupted and halted assembly
hncs will leave quite a few
emotional scars among workers
andmanagera.

; . The companies braced them-
wives', for the prospect o!

; trouMe bemuse they felt they
needed to defend their cost

.

structure and international com*
' petitiveness as much as possible
in the face of trade de-
mands for a shorter working
week.
After all, the West German

motor industry, with its 780.000
workers, exported 57 per cent
of the 4.17m cars and other
vehicles produced within the
country last year. It contributed
about -DU 73.8bn (?27.3bn) to
Germany’s export earnings.
Trade union leaders, for their

part, eventually built up such a
momentum in their lengthy cam-
paign in West Germany's metal
Industries that they faced little

choice bnt to sweep ' their
members along in a tactical and
at times tortuous struggle.
The decision of the wnimi,

IG Hetail, to call strikes at key
vehicle component suppliers
was followed within days by the
disruption of production at

L

various works, including major
factories of BMW and Daimler-
Benz.
The speed with which some

vehicle manufacturers halted
operations showed their close
reliance on steady supplies from
the component makers. But the
strategy of keeping stocks as
low as possible is one effort

West German vehicle makers
have adopted in recent years to

improve their Wrmneial per-
formance in a fiercely competi-
tive business.
The labour troubles and their

repercussions are not the only
hallmark at the West German
vehicle industry in wfaat has

been »>i«pihg up in various ways
as.'k fairly significant year.

Daimler-Benz, for instance,

haa made, a major advance with
the transformation of its

Bremen plant into a second
Urge-ecale car production centre
in addition to Sindelfingen near
Stuttgart.

Ironically, though, the com-
pany originally planned - to
demonstrate the plant proudly
fo the world’* Press at the very ,

time that the~industry*s labour
problems erupted.

With the aid of the Brempn
works, Daimler-Benz had set a
target of well over jm cars
Tear, after squeezing 476,180—
an extra 3J per cent—out of its
straining plants last year.
In the company's strategy,

production of light commercial
. if hoincr etiWail <mmr
from Bremen to be concentrated
in Dflsseldorf,

Commercial vehicles, particu-
larly buses and large tracks,
remained a problem for
Daimler-Benz last year.
But Professor Werner

Breitschwerdt, who took over
as chief executive after the
death of Dr Gerhard Pzinz late
last year, has asserted con-
fidence in the future of track
output. AH forecasts indicate,
he says, that
vehicles, with their economy and
flexibility, have good potential.

In another respect, tM« year
has seen a milestone in the
West German car industry withBMW symbolically laying the
foundation stone for its new
factory at Regensburg in
Bavaria in a major new expan-
sion move.
BMW, which lifted car output

11 per cent to 421,000 last
year, envisages fuming out 100
cars a day at Regensburg by
1886, twice as many by 1988
and 400 a day by 1991.
The situation here also has

been fraught with irony as the
ceremony took place only weeks
before the effects of the labour
dispute led the company to halt

assembly lines. Some time ago,
BMW was even hinting that
Regensburg might not even go
ahead if the union succeeded in
winning a 35-hour week.

1

Meanwhile, Porsche, which
claims a niche of its own in
the prestige car stakes, has been
wresuiqg wun amoiuoos pians
for a new distribution system
in the uiL where 20,200 of Its

44300 cars were sold in its 1982-

1983 business year.

The company’s owners —
descendants of the founder.
Professor Ferdinand Porsche —
recently took the decisive step
of launching non-voting pre-
ference. shares on the West
German stock market

Although the move was basic-
ally aimed at giving family
members more flexibility in
realising the wealth fate has
thrust upon them, the stock ex-
change launch also gave the
company DM 93m in anh
through a capital
Porsche now has better room
for manoeuvre in future fund-
raising^
At Volkswagen, which has

been an ailing giant; this year
began encouragingly with Dr
Carl Hahn, the chief executive,
reporting a turaround to a
group profit of DM 51m in the
first quarter compared with a
DM 100m loss a year earlier.
VW and ita thrusting Audi

subsidiary Bold 2.1.m vehicles
last year and had high hopes
of boosting sales this year, des-

WEST GERMAN MOTOR VEHICLE PRODUCTION
(minions)

1981 1932 1983
At factories within W. Germany

Can 3£8 3.76 348
Commercial vehicles •-32 0J0 039
Total 3J90 4.06 4.17

At factories abroad
Cars M9 0J» 119
Commercial vehicles 0.17 0JL5 0.10
Total LOG LOB L29

Souresz West Osman Automobile Industry Association (VDAJ

WEST GERMAN MOTOR VEHICLE
EXPORT MARKETS

(Can and commercial vehicles)

EEC countries
OtherEurope

1982
Volnme

(thousands)
1,427
471

Per
cent
59J»
19.7

1983
Volnme

(thousands)
M30
458

Per
cent
60.0
20A

Total Europe L89* 793 1,888 ' 80.0
North America 374 11.4 284 12.0
Latin America 9 0.4 7 _
Africa 68 2.8

.
55 .2.0

Asia 137 5.7 125 5.0

Other (iadnfing Australia) H &5 10 L0

Total
"

*397 mo A369 100-0

Soarcsc Watt OsmanAutomobBs industry Association (YDA)'

pile problems in Latin American
markets.

VW's Golf, produced with a
high degree of robot assembly,
has made a big market Impact
in West Germany. The com-
pany has been preparing to

start up its production, with the
am ox liennan-unponea ronois.

In the UR.
Opel, the West German sub-

sidiary of General Motors of the
UR., earlier this year
announced plans to invest

DM 7.4bn in a five-year pro-

gramme of modernisation and
vehicle improvement.

Last year, Ford’s West
German subsidiary indicated it

planned a hefty investment out-

lay of DM 4.4bn over five years.

Before labour troubles began
to bite. West Germany's vehicle
production was running well
ahead of last year, although the

Automobile Industry Associa-
tion (VDA) claims to have
detected signs of slackening
momentum once seasonal factors
are taken into account.

Output of all types of vehicle
was 9 per cent ahead of a year
ago at 1.55m. But production
of cars in April, hit as usual
by holidays, was significantly

down on the same month last

year.
West German new car regis-

trations gave rise to some
worries in March, by showing
a 7J. per cent decline on a year
earlier. In April, however, new
registrations were 5.2 per cent
up on a year ago.
New car registrations rose a

healthy 12.6 per cent in West
Germany last year, as the
economy began to revive, and
were up a further 4J> per cent
in the first four months of this

,

year.
The Japanese, who slipped

i

back in 1982 with only 9.8 per
cent of the German market re-

bounded to take 10.6 per cent

last year and extend their share
to 1L2 per cent in the four
months to the end of April.

One of the most bitter aspects

of this year's labour conflict is

the repercussions abroad, where
West German manufacturers
have been making more head-
way, especially la the tJA
Vehicle exports in the first four
months oE this year readied
851,500, compared with Just

under 790,000 a year earlier.

One of 'tiie latest West
German moves to exploit poten-

tial abroad is Daimler-Benz's
decision to begin truck produc-
tion in Turkey, In addition to

its bos and diesel motor opera-

tions there.

Although total West German
trade production abroad has
been falling sharply, car output
in foreign works has been grow-
big steadily. -On -balance, L28m
West'German vehicles went pro-
duced abroad last year, an
'increase of 19.2 per'cent.
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PROFILE: PETER SCHUTZ

Close scrutiny as U.S. nettle is grasped
HERR PETER SCHUTZ Is

faring a major test of his

managerial and inescap-

ably it Is occurring more ami
more. In the limelight ef

publicity.

As chief executive ef

Porsche, the West German
sports car maker, Herr Schutz
preriden over a prestige com-
pany* With sales exceeding
DM 2hn (f740m) a year, in

the glamour industry ef

luxury vehicles. But he has
grasped a stinging nettle to

trying to revamp Porsche’s

TJJ5. marketing network and is

ito mwrijnp up p 1"1* the

problem of future production
expansion.
Not only does he have the

family shareholders looking

over his shoulder, he faces

roach closer scrutiny from

outsiders now that Porsche

has taken the crucial step of

launching shares •— even
though only in the form of

non-voting preference shares

— on the German stock

market
A geaZal frank-talking figure

in Ms early fifties, Herr
Schutz seemed In many ways
made to measure for the top

Job at Porsche when he was
brought in Just ever three

years ago.

Bern in Germany, he was

taken to the VJ&. as a child

and has acquired an insight

hue both European and
American ways of thinking—

an obvious advantage to a

company which sells nearly

halfof |ts output In the UJ5.

After experience wlft

companies, he moved to West
Germany in 197$ to Join the

nuusement board of

Kiadmer - Humboldt - Dents

•jvtb* •••*

,V»-
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Peter Schutz: queueing up in the canteen

(pm), the engineering con-

cern.

His appearance at Poreebe’*

headquarters to *«wtih»n

Germany ushered in a uu*

ferent style. His predecessor.

Prof Ernst Fnhrmsnn, had

held sway for eight years

after tire related Porsche and

Piech families withdrew from

day-to-day management But

Prof Fuhnnann met with dis-

satisfaction over the com-

pany's performance and moaei

production, and was to* to be

too dominant and too mdo-

pendent
Herr Schulz has beat keen

from the start to consult

family shareholders, notably

Dr Ferry Porsche, son of the

company’s founder.

To the workforce and the

world at large, he Imme-
diately conveyed an image of

disarming openness and
cameraderie. There he was*

for instance, pictured in the

German press, queuing up
with overfilled car workers in

a Mtfwn to get his meal on a
tray.

As well as applying Ids en-
gineering know-how, Herr
Schutz ' has taken a close In-

terest in Improving miuket-
ing and in enhancing the
Porsche image as a combined
car, plaything and status sym-
bol.

His first real setback has
occurred where perhaps least

expected—in his dealings
with Americans.
Porsche has decided to go it

alone in UA distribution
from the end of August, pull-
ing out of a Joint venture
with Volkswagen’s Audi sub-
sidiary. But It has had to
modify its plans because of a
revolt by U.S. retail car
dealers, who feared they faced
less independence and more
competition from proposed
new Porsche branches.
With capacity tight, Porsche

is also straggling with the
problem of expanding output
in West Germany. This is

made all the. more compli-
cated by the individual nature
of each ear:

Porsche gained a sizeable
injection of capital, coincid-

ing with the stoek market
launch carBer this year.

Theoretically, it now also has
access to a wider source of
funds for future expansion,
although family shareholders
are determined not to sell

voting shares to outsiders.

• For Herr 'Sehutz, the stock
market launch Is a mixed
blessing, b a sense it

strengthens the company and
enhances its status. Bnt the
spotlight is on him even more
and he has a lot of back-seat

drivers.

John Davies

Bayerische Vereinsbank:
’83 assets and profits up,

another successful year.

Bayerische Vereinsbank
Group 1983 styearend 1982

Bayerische Vereinsbank
continues successful perfor-
mance in 1983.

With consolidated assets of
over DM 113.5 billion,

Bayerische Vereinsbank is

one of the four largest banks
in the Federal Republic of
Germany.

Should you be interested in

more detailed information
about BV's 1983 results, we
shall be pleased to provide
you with our Annual Report
in English, German or French.

Total Assets 113 530 105 548

Deposits
Banking Sector 41 943 38 972

Loans
Banking Sector 29 825 27 831

Bonds Issued
Mortgage Sector 64 737 60143

Loans
Mortgage Sector 65 056 61 033

Capital Resources 2459 2 398

Consolidated Profit 131 116
(biirdOonsolOM)

Staff 12 979 12 641

Branches 472 471

BV’s Dividend per
50 DM share 11 DM 10 DM

Bayerische Vereinsbank AG
(Union Bank of Bavaria)
London Branch
40, Moorgate
London EC2R 6EL
Telephone (01) 628 9066
Telex 889 196 bvl g

Bayerische Vereinsbank AG
Head Office
international Division
Kardinaf-Faulhaber-Strasse 1
D-8000 Munchen 2
Telephone (089) 2132-6671
Telex 529 921 bvmd d
SWIFT: BVBE DE MM

BAYERISCHE
VEREINSBANK
Aktiengesellschaft

v .-I-V e.

franco MonwicJoSA
Ita,W- 6430109

foreventhe mostchalenghg projects.

Big projects often call lor

financing beyond national

borders.

WestLB.one of Germany's

top three international banks,

has built its worldwide re-

putation by making big

money available wherever
capita! project needs arise.

The Bank's global capacity

embraces the broad spec-

trum of financing packages
lailored to diems' needs
around the world.

When next evaluating

your international or dom-
estic financing, talk first to

the wholesale bankers from
WestLB.

V\fest*eutsche Landesbank
A strong force in wholesale banking
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Good
Gentlemen.

Mira ay we introduce our-

IWSselves? Coutinho,

Caro& Co, Hamburg. Specialty:

worldwide industrial plant

construction. With 1,908 employees

ofvirtually every nationality and

profession: engineers, lawyers,

financial experts, and commercial

people. All ofthem are planners

and achievers. With 88 years of

international company history to

be proud of With the best ofbusi-

ness relationships in all countries,

from all countries, and between all

countries. And since 1968 alone,

with more than 100 large turnkey

projects completed.

We have acquired domestic

experience in almost every foreign

country. And from almost every

domestic branch we have extended

relationships overseas.We have

planned, built, and delivered on
schedule in every conceivable

climatic, economic, and political

situation. No situation is strange to

us; being flexible is least strange

ofall.

Whenever we assume responsi-

bility for the construction ofan
entire project - with all the prelimi-

nary work - we do it our way.

So we prepare the forecasts of

demand and sales, optimize the

plant dimensions, do cost calcula-

tions, assist in the acquisition ofthe

financing, procure building mate-

rials, organize the workforce, buy
machines and erect them. On
request,we give training to future

employees and manage operations

until all runs well without our help.

Selection of projects experience.
Askthe man,who runs one!

;

Breweries
! Nigeria

Golden Guinea
1

Breweries LnL
Umuahu / 1mo Slate

1 600.000 hl/ycar

5ogarWare-
house and Jetty
Construction
Iraq
Slate Organisation

for Food Industries

lira Qasr
100.000 tons

Storage Capacity

Coeon Product*
Factory
Nigeria

He Oluii Cocoa
Processing Co. Lid-

lie Qluji/Ondo 5iate

30.000 lons/year

CaramteMtttta
Pakistan

Swat Ceramics
Co. Ltd.

Shaidu/NWFP
230.000 m’/jrcar

Commit Plants
Nigeria

Okpella Cement
Company LUL

OkpeJIa/Bendel State

450.000 lons/ycai

Indonesia
P.T Semen Tooasa
Pangkep/S^nlaaesi
510.000 uw/year

CenalMr
GlouAMtoriM
Nigeria
West African Glass

Factory Lid.,

Pori Harcourt/
Riven State

75.000 tons/year
Zambia
Kapiri Gits:
Products Lid..

Kopiri Mpo&hi/

20.000 tons/year 100.000 tons/year

Thailand
Bangkok Glass
Industry Ltd.,

Bangkok

South Korea
Donghac Pulp
Company Ltd.

Oman
45.000 tons/year 90.000 tons/year

Pulp and

• • '"i:

’
• \ • ''*

Indonesia

P.N. Lelies
Probolinggo/
East Java

(We wouldn't leave beforehand, in

any case.)

We render the same profes-

sional performance in less demand-
ing situations. Do you need vessels,

machinery or equipment?
Or are you searching only lor Know-
how? Or for reliable construction

supervision services? Perhaps you
have come to us for assistance with

another company already under
contract with you? Perhaps you are

such a company and also searching

for a partner with the requisite

knowledge? We are ready to accom-

plish any (almost) task as a team.

And large enough to handle small

assignments as well. With a
commitment ofour entire expe-

rience and energy.

Ifyou would like to find out

about us, the easiest way besides

contacting us directly, is by talking

with the management ofcompanies

forwhom we have built a plant

They will gladly provide information

at any time. Of course,we will, too.

Ask the people at CCC
They know how to do it

rcouiNjO
CARO&CO

Coutinho, Caro A Co. AG
Stelndamm 80

0-2000 Hamburg 1

Teleplume 040/28610 - Teles 2114120 cc d

Kreditanstatt
furWiederaufbau

west GERMAN INDUSTRY 4

Selling hard against Japan

Engineering
JONATHAN CARR

WEST GERMANY'S mechanical
engineering association (VDUA)
bag just opened an office In

Tokyo, only the second office

the association so far has estab-

lished abroad.
The first is in Brussels, heart

of the European Community,
which alone Oakes nearly 40 per

cent of Germany's mechanical
engineering exports. It is hoped
that tbe new one wfU help
companies penetrate tbe tough
domestic market of what has
become German engineering’s

most vital competitor—Japan.

While die West Germans still

have the second biggest share
of the world engineering export
market, after the U.S., the
Japanese have been catching
up fast over the last decade.
The Japanese are also taking
a growing, though still rela-

tively small, share of -the

German domestic market iseif.

While German engineering
companies increased their ex-
ports to Japan last year by Just
1 per cent to DM lbn (3370m)
the Japanese raised their de-
liveries to Germany by no less
than 35 per cent to DM 2.lbn.
The resulting German bilateral
deficit of more than DM lbn
was nearly twice as big as the
one in 16S2.
Much the biggest reason for

Japan’s success was that it

boosted its exports to Germany
of office and information equip-
ment by more than 62 per cent
so that this sector alone now
accounts for over half of Japan's
“mechanical" engineering de-
liveries to the German market

It may seem odd to class office

and information equipment as
“mechanical” at but die
advance of electronics into tra-

ditional production sectors is
making it ever harder to make a
dear distinction between, “elec-
trical” and “mechanical”
engineering.
The Germans feel that at least

part of the reason for that 62
per cent rise was that the Japan-
ese have been guilty of dumping—hence the recent anti-dumping
complaint made to the European
Commission in Brussels by Ger-
man (and other European)
office equipment makers.
Another part of the came

could be that tft* Germans have
simply fun*-™ behind in ttihy

field, as they have in several
key electronics sectors against
both the Americans and the
Japanese. There is something
in this explanation, though it

does not mean that the German
office and information equip-
ment sector is down and out for
the count
The sector achieved produo-

tion growth last year of 19 per
cent; more than almost Ml other
sectors of mechanical engineer-

lag; and exports too rose by
19 per cent to DM 8.61m. But
Imports increased more quickly
stilL

This concentration on the
“Japanese challenge" might
seem excessive. After all, tbe
“power house” of the German
economy, as the mechanical
engineering sector is often

called, last year exported goods

Building railway engines in Essen—heavy engineering is Germany’s “power house"

WEST ffiRMAMVS SHAME OF WORLD EXPORT MARKETW
MECHAMCAL EMGHEHffllG PRODUCTS
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worth DM 73.6bn white im-
ported engineering goods were
worth Just DM 27-gbrL.

The resulting trade surplus of

DM 46bn for the sector was
bigger than the surplus West
Germany achieved in its entire

visible trade transactions in

1983, The Germans still- have
tbe biggest export market shares

in a wide range of engineering

products from rubber and
plastics processing machinery
(a 36 per cent share) to textile

machinery and weighing equip-

ment (30 per cent each).

Nor is it as though no German
companies have been able to

notch up striking successes in

Japan. For example, Hiedel-

berger '• Druckmaschinen, a
manufacturer of printing

machinery, has been able to sell

more on the Japanese market
iteslf than has any Japanese
competitor.
The Germans still pride them-

selves on having a bigger range
of engineering products on offer

than any world competitor.

They have made quick progress
over the past few years (after

a slow start) in applying elec-

tronics to products and produc-
tion methods. And they are
almost certainly in the lead
when it comes to tailoring their

goods to suit individual custo-

mer needs.
But the latter benefit also

makes the German products ex-

pensive. As Dr Otto Schiele,

president of the VDMA, points

out: “ If today we have to accept

tiie position of number two on
world markets more often than
we would like, in 90 per cent
of these cases it is because we
have lost out to the competition
on price, not on technology.”
That point about price applies

in a special way to Germany’s
Industrial plant makers, who
have suffered two years of
disastrous slump caused above
all by a collapse of foreign
demand. Orders which totalled

about DM 25bn in 1981 fell to
DM 20 _2bn in 1982—and then
.plunged bya fhrther 30 per cent
tt DM 1-L2bn last year.

.On tiie face of it industrial

plant sales ..look far more
healthy, rising by 10 per cent
to more than DM 20bn in 1983
and likely to increase at a
similar rate this year too. But
because of the long project
duration in the plant business,

that sates boost only reflects the
buoyant demand of many years
earlier.

The more recent setback in
orders partly reflects the debt
problems of the developing
world. But orders from the
state trading nations are down
sharply too—to only DM 92Sm
from DM 2.7bn in 1982. These
countries now account for only

a 10 per cent share of foreign

orders placed with Genian
plant makers, compared with a

25 per cent share in the late

1970s.
The Germans complain that

ever more intense international

competition is bringing worsen-

ing order terms, mounting risks

and severe pressure on profit

margins. Above all, they stress

that non-German firms often

benefit from more favourable,

state-backed export credit terms

which give a decided price

advantage.
The German manufacturers

have long begged, with little

success, for a more generous

policy from Hermes, the

Federal Republic's own export

credit insurance company.
Indeed, Hermes’ fees have

been raised on decision of the

Bonn government from April

this year. The action may in-

crease the trend for German
companies to work through sub-

sidiaries In countries abroad,

where they can be sure of win-

ning export credit benefits they
cannot obtain at home.
Apart from the special diffi-

culties of tbe plant makers,
Germany's mechanical -

. engi-

neers face a potential

problem with the structure of

their export business. At pre-

sent nearly 70 per cent of their

foreign deliveries go to' the
major industrialised countries,

less than 4 per cent to the states

of the Pacific basin region.

For the moment tills benefits

the Germans, in view of tiie cur-

rent economic upswing which
has been led by the United
States and which is spreading
to Germany's key customer
countries in Europe. But ftrthe

longer run the markets of tiie

Pacific and South-East Arias
states look set to offer rates of

growth well above the average.

The Japanese and the Ameri-
cans are well placed to take

advantage of the increasing

demand, the Germans much less

so. The opening of that VDMA
office In Tokyo marks one small

step by the Germans towards
boosting their share of the

Aslan and Pacific market'But
a lot more needs to be done if

the German engineers are to

keep their status as the world
Number Two, with the Japanese
snapping at their heels.

Modest optimism after the closures

Highlights from the Balance Sheet as at December 31,1983
Steel

JAMES BUCHAN

Assets DM million Liabilities DM million

Cash Reserves and Balances Banking Liabilities 56,273

with Banks 1,051 Promissory notes • 950

Securities 1,804 Bonds 3,760

Loans 60,823 Provisions 165

Participations 176 Capital 1,000

Real estates and buildings 21 Reserves 1,891

Unpaid Capital 850 Loans on a trust basis 7,197

Loans on a trust basis 7,197 Other Liabilities 1,508

Other Assets 822

Total Assets 72,744 Total Liabilities 72,744

We shall be pleased to send you on request a copy of the Annual Report for 1983 together with

a summary of Kreditanstait's activities.

KfW Kreditanstatt
fur Wiederaufbau
PalmengartensU: 5-9, Postfach 111141

D-6000 Frankfurtam Main 11

Tel.: 6 11/7 43 10, Tele*: 411 352

GERMAN STEELMAKERS are
a gloomy bunch on the whole
but this year they are a little

more optimistic in their outlook
for Europe's largest steel indus-

try—but for a set of reasons
quite unrelated to the thread-
bare free -market principles to

which they still cling.

The reasons are these:

• The federal government in
Bonn is malting available up to

DM 3bn ($l.lbn) in aid to the
strapped companies to help
cover the cost of laying off

workers and modernising plant
• The European Community
agreed in January to extend
until the end of next year the
system of price and production
controls which has maintained
a modicum of order In the
market
• Kloeckner-Werke, tiie mav-
erick producer which has not
conformed to Us quotas has
been rebuffed in the courts and
Is now negotiating with the
European Commission and the
Eurofer and West German pro-
ducers

1

clubs fm1

a return to the
production system. With a bit of
application, the German produc-
ers could then bury their con-
siderable personal animosities
and form a united front in
Europe.
Across this mood of modest

optimism falls the shadow of
the strike called by the XG
Me tall engineering union in sup-
port of a shorter working week.
Although IG Metall is most un-
likely to seek strike action In
the bettered steel industry, as
occurred with only moderate
success In the winter of 1978-

79, shortages affecting such
important customers as the
motor industry will work
through to the steel companies
In a matter of weeks.

Despite this threat, the pro-

ducers' club in Dusseldorf
reckons that production this

year will be 38m tonnes of

Working with hot billets at Krupp

crude steel, compared with
35,7m tonnes in 1983, while the

Westdeutsche Landesbank and
some companies go even higher.
Because of the Closures and

lay-offs of the past three years,

notably at Krupp and Hoesch,
production and capacity are

moving closer Into line. This

should improve profitability

after last year’s losses of about

DM 2bn, provided that the last

round of price increases, on
April 1, continues to bold.

The companies desperately

need a breathing space to con-

solidate their financial base

after ten years of attrition.

Ironically it is Hoesch—at the

end of the 1970s thought ripe

for bankruptcy—that Is most
self-confident after its slimming
cure. The Dortmund company
is planning a rights Issue later

this year, a step that Thyssen
has not yet dared take.

Krupp Stahl. Kloeckner-
Werkc and the Saarland indus-

try now known as Arbed Saar-
stahl, are heavily burdened with
debt Herr Herbert Gienow of

Kloeckner-Werka continues to
surprise the Industry with his
agility in raising funds, most
recently through issues of con-
vertible loan stock backed by
CRA of Australia, which has an
interest in Kloeckner processes.
However, it is unlikely that

Kloeckner will be accepted bade
into the fold without stumping
up at least tiie first DM 20m in

fines imposed by the European
Commission for overstepping
quotas at the Kloeckner still in
Bremen. Arbed Saazstahl, which
has to be sustained by regular
transfusions of cash from Bonn,
is fortunate in the timing of a
state election next year.
The fruitless discussion of

merger plans in 1982-83 has left

deep wounds although the pro-
ducers are talking more readily
to one another, at least over
exchanges of quotas to suit

their production programme.
Even Thyssen has not been

spared bitter recrimination and
an extraordinary intrigue
against Herr Dieter Spethmann,
its chief executive, after tiie

company’s dividend dropped,
surfaced in public at the
annual meeting of the
company in March. Herr
Spethmann seems to have
routed his foes and can sow
concentrate on rationalisation
which will account for the

majority of the 21,000 jobs ex-

pected to disappear in tiie

166,000-strong industry by the
end of 1985.

That is also the deadline for

the last subsidies in the Euro-
pean industry but is most un-
likely to be met and France is

already- proposing an extension
of the crisis system into 1987.

The hand-to-mouth existence of

the German industry looks un-
likely to disappear for some
time.
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Set for moderate growth
PROFILE: HEINZ NKXDORF

Vision of the computer’s possibilities

Chemicals
JOHN DAVES

AFTER AN exceptionally rspfal

recovery last year. West
Germany*® chemical industry
has net Its taghte on more
moderate growth tide year.
Although some notes of caution
luxe been sounded about the
future," chemical companies
Sure been looking forward to

furtherhealthyfinancial results.

Hie chemical industry—one
of the traditional mainstays of
the' West German economy,
wMb Veil over half a million
warkcrewasto the forefront

of the country's tentative
revival from recession last
year.

initially, the chief stimulus
came from the domestic
market; as car manufacturers
and home builders placed more
orders for chemical and
plastic products. Exports then
gathered pace, with sales

especially strong in North
America, Asia and some West
European countries.
The volume of chemical pro.

duction, which slipped about
4J5 per cent in 1982, rebounded
7.3 per cent last year. Commo-
dity plastics, long a problem
area, were among thoee pro-
duct which shewed above-
average growth.

Sales revenue of chemical
plants in West Germany in*

creased by 7.6 per cent to
DU 12&8bn ($47ba). with the
rise brought about almost en-
tirely by the extra voliane of
sales rather than price in-
creases.
Chemical exports rose 10.2

per cent to DM 6L3bn. hut
chemical imports also rose —
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Bridge on the River Main at the Hoedist plant
Tarry Kirk

S tekeTrecord* 3^JIirceat*<rf cent «head of the same period chief executive, indicated that

5L wLrt last year. he expected nobasic change in

Looking ahead. Prof Rolf business trends until summer
Sammet; ehtefexrouttve <>f hrtvedee^ amttoTin toeft.ee

?T&2E!E£VS2*™ EoedS recently raised the of uncertainties In the world

i-uiiuirfir «wu» TtiuL. tN.w.nn.n prosper of “ weakentug ten* pwi«»u»j.
dencies" for the chemical in* On the labour front, the

Sf dnst*y

^

quarter. He chemical industry reached a

SBSVfiiSL? believed that the fourth major settlement with its union
porting. Countries (Opec). quarter would show whether members last year, providing
The rapid increase in chemi-

thi5 out to be a tor a progressive reduction in
cal production raised capacity “summer slat* " or whether a working hours for older
utilisation to an average of m,rin»Mw peak had passed. workers. It has looked on with
more -than 80 per cent. The Altboua Hoechst is hoping some anguish as troubles
better use of capacity, along increase its already consider- escalated lately fax the metal
with structural improvements able earning* of 1983 Prof Industry over demands for a
introduced to -recent years, Sammet made dear that second- cut to the working week from
meant that profits rose faster wmfagc would probably 40 to 35 hours,

than sales revenue in many not be as good as in the first Although the position varies

companies

—

including the “big half from one company to another,

three”: BASF, Bayer and p^f Herbert Gritoewald, the chemical Industry is yul-

Hoecbst Bayer's chief executive, re- arable to prolonged and wide-

: The industry's strong-verfor* marked ttortbesiness wss ao- ,ranging disruption, in the metal

manoe has continued this year, usually strong in -the -summer todustnes. rraf Grtmwaid, for

wiffi capacity utilisation further months last year and it would indicated to* about

Improving. Sales revenue to the not be surprising if a normal 3X?e1L,5€fi,
t
„ JjS*®

first quarter is estimated by the seasonal decline occurred this ^*5* *5*® the motor industry.

economy.
On the labour front.

pean producers on their home
ground and in export markets.

,

This would occur not only with
|

commodity plastics, he said, ,

but also with other chemicals,
such as ammonia and methanol.
to Saudi Arabia, he pointed

out, one major plant would 1

come on stream at the end of
this year and another a year
later. Much of the output could
find its way to Europe.

European plastics manufac-
turers could face this intense
competition only if they first

put their own business in

'

order, he said. They had to
continue efforts to restore the
commodity plastics area to
health, by matching capacity to
the likely future market and by
giving more attention to pro-
ducts of high technical quality.

The West Germans have also

run into problems with foreign
competition in fertiliser pro-
duction. Hoechst, for instance, i

is phasing out certain fertiliser !

operations from some works.

The industry argues that the
competition Is largely unfair
claiming that foreign pro-

ducers, notably in the Nether-
lands, benefit from subsidised
energy prices.

Broadly, the West German
chemical Industry remains con-

fident of maintaining a power-
ful position in world markets,
backed by its research efforts.

The industry spent DM 8-4bn
on research and development
last year. About 53,000 people—20 per cent of the workforce—were employed in these
activities.

Although there has been
much controversy about a gap
in biotechnology research com-
pared with some other coun-
tries, the West German in-

dustry points to its increasing
involvement in this field.

Major companies have deve-
loped Hnk« with outside
research institutes to Europe
and the UJS.
Prof Heinz-Gerbard Franck,

president of the Chemical In-

dustry Association, recently
predicted a wave of innovation
in the world economy in the
next one to two decades. Many
inventions now being tested in
laboratories would be applied
in industrial practice and he

no doubt that biotech-
nology would be a major area
of innovation.

FOR HEINZ NTCDORF —
often called “ Germany’s com-
puter King"—the sky's the
limit Despite the rocketing
pace of development to
microelectronics, he feels

the real potential of the
sector has hardly begun to be
tapped. As for computers as
job-killers, Ntxdorf pooh-
poohs the very ideal For him
computers are a means of
release from routine and
bureaucracy so that truly pro-
ductive work becomes pos-

sible.

To hear Nixdorf talk

excitedly about the future
with a visionary gleam to his

eye, you might be forgiven
for wondering whether he
had enough time to nm a
business. Yet ti»u is the man
who, at 58, has built up from
scratch what is by far
Germany’s most successful
computer enterprise
(admittedly, sceptics will say,

he has not had very many
really agOe domestic rivals).

Turnover has been increas-

ing by about 20 per cent
»nmiany and will exceed the
DM3bn ($l.lbn) mark this

year. Profits have kept paee
and the workforce (as though
to underline Ntxdorfs point
about job-killers) has been
expanding by leaps and
bounds and now totals over
18400.
As 20 per cent of Nixdorf

stock for the first time goes
on sale to the priblie this
mAnih and next, one thing is

certain. The shaves will be
gobbled up afemest irrespec-

tive of price—and of the fact

that shareholders will have
no voting rights through
which they could- Influence

««TT poHcy. But as one
Frankfurt banker pat It with
only a trace of irony: “ Why
should riurdnlden want to

change things when Nixdocfs
has been a maximum success
story for years.”

B(to Nixdorf thought
long and hard before agree-
ing to a public shore issue,

even one which still leaves

him policy freedom and his

family a dear majority
holding. A few year* ago he
turned down advances from
Volkswagen, because the

V-' ‘"r.
'

-
-*>"'

'

&rX. .*£• «- "
•• :rW'* •

Heinz Nixdorf: a snecess story for years

vehicle maker wanted a stake
which would give it a decisive

say in the Nixdorf company's
strategy.
He might not even have

“ gone public” now had it

not been for the steady
encouragement of Dentsdie
Bank. The bank took a 25
per cent stake in Nixdorf in
1979, and is now in the
process of giving up all its

i&ares—acting as “ midwife ”

In the protracted birth of
this stock maricet newcomer.
NixdorTs caution is that of

the self-made man who has
been brilliantly successful in
swimming against the tide of
conventional wisdom. The son
of a railway clerk and the
oldest of five children he
broke off from his studies at

Frankfurt University In the

early 1950s to set himself up
in business. He had little in
the way of funds. “My first

customer financed my first

operation,” he recalls— by
buying an electronic calcula-

tor Nixdorf made himself
using radio tubes.

He began work in Essen, to
the Ruhr, then moved into

the hinterland to the town of
Paderborn— for the simple
reason that he was bom there
and liked the place. Not
many people would think
much of that as a strategic

business decision—but the
location somewhat off the
beaten track has not 90 far
hindered the company’s
dramatic expansion.

It was to Paderborn that
Nixdorf followed up his most
daring hunch—to decentralise

and become independent 01
single large suppliers and
ensiomers.

When most of the big
manufacturers, like IBM,
Were encouraging customers
to take advantage of ever-

larger, centralised computers,
Nixdorf stressed the advan-
tage of smaller units tailored
to individual needs. Thus to

the early 1970s Nixdorf was
carving a market niche where
HIM was not at its strongest—and was boosting Ks suc-

cess by offering a comprehen-
sive instruction, service and
maintenance backup.

Nixdorf has moved on a
lot since then and in some
fields is now in direct con-
frontation with IBM, It Is

the biggest supplier to the
European banking market
(of cash dispensers, auto-
matic teller systems and the
like) and is the leading
foreign computer company on
the United States market
(which still leaves Nixdorf
pretty small there by US.
standards).
Through all its develop-

ment the accent remains
firmly cm the individual
customer's needs and a top
standard of software. Roughly
two-thirds of the Nixdorf
labour force Is fat sales and
service, one-third in manu-
facturing.

Despite his wealth and
success, Heinz Nixdorf still

lives qnite simply to Pader-
born and has lost neither his
instinct for sdf-erltidsm nor
his ability to surprise. He has
bnllt np a young and able
management team, but he
does not even dream of early
retirement. To him the future
offers far too many fascina-

ting opportunities.

He expects the company to

double sides revenue and to

create nearly 10,000 new jobs
over file next four years. Not
least It will be taking on the
Japanese ou their own door-
step in Sonti-East Asia.
Exaggerated optimism? Nix-
dorf has been right before.

German industry could do
with more like him.

Jonathan Carr

than sales revenue to many not he as good as to the first
companies—including the “ big hpif, . .

Water,water, every where..
three”:
Hoecbst.

BASF.

first quarter is estimated by the seaso
Chemical Industry Association year.
(Vd) to have been about 15 per Dr

WEST GERMAN CHEMICAL “GIANTS"
1983 FINANCIAL REVIVAL

Group pretax
earnings (DM fen)

Parent company
safer (DM bn)

Parent company
net profit (DMfm)

Dividend DM
(compared with 1982)

(+ 8-6%)
L68

(+ «6%)
16J94

(+134%)
390

(+6SJ%>

' In the longer term. West

Dr Hans Albers, BASF’s German lndustiy faces further
o,

problems of adjustment; to the

(r,.. „ n . wake of considerable structural
- vnremraw ** ' changes to recent years. In
« KfiuvaL plastics, for instance, the West

I

j?j4 37.19
"" Germans argue for farther cufc-

j>%) (+ 7.2%) (+ &3%) bad* to certain types of caps-

B8 L96 city to Europe, to spite of the

56%) (+ 123%) (+82.4%) more favourable market condi-

1

M 14.63 13.02 tions lately. I

£*) <«•£%> <+ “*> JS
LS*> <+*u%> (+SUS)
it 7 /a\ 7 <s aw ducers to developing countries
9

_
1

- — were about to challenge Euro-

1

. 37.19
(+ 6-3%)

L96
(+82.4%)

13.02
(+ 5A%)

437

7 (5£0)
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i”-! tools, ironware, wood productsand furniture,

>5 handicrafts, household articles, sports goods,

technical goods, eta

% Visit the
$ 22nd Overseas Import Fair!
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e information.

Drinking water is a vital commodity in short supply

throughout many regions of the world. Yet a vast reser-

voir exists in the form of sea-water, which covers 70.8%

of our planet's surface. If just 1% of the oceans were

desalinated and purified, man’s thirst would be quenched

for the next 1,000 years.

That’s why Krupp has developed cost-effective flash-

evaporation and reverse osmosis processes. Krupp-built

desalination plants have been in service for many years,

producing potable water for drought-prone areas.

Another pacesetting Krupp technology.

Engaged in industrial plant design and construction,

electronics, mechanical engineering, steel, shipbuilding and

international trade, Krupp offers innovative technology

and engineering worldwide that can stimulate the thirst

for future growth.

We invite you to drink from our cup.

For further information please write to:

Fried Krupp GmbH, StA Vf/W,

Altendorfer Strafie 103, D-4300 Essen 1.

mm

Krupp. A tradition of progress.

<§> KRUPP
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A leading export sector

Construction
IAN RODGER

LEADERS OF the "West German
construction equipment manu-
facturing: industry are still upset

about the bad publicity arising

from the collapse late last year

of the 1BH Holdings group.

Understandably so. IBH was
only a relatively small part of a

huge industry (DM 8bn sales in

1988) that remains a world
leader in many specialised sec-

tors. In the earthjnoring sector

alone, the total output last year
of all the German companies
was worth about DM 1.75bo, of

which the IBH West German
subsldaries accounted for less

than a third.
Moreover, all of the former

IBH West German subsidari.es

are still operating, and most

appear to have secure futures

under near ownership.

Hanomag; the excavator and

wheeled loader manufacturer,

was the largest of the farmer

IBH subsidiaries and the most

difficult to set on a sew course,

probably in part because of its

unenviable record of having had

three owners—Thyssen, Massey-

Ferguson and IBH—in the past

decade. Last month, it was

taken over by the Papenburg-

Gassmann group, which has in-

terests in civil engineering and

construction equipment distri-

bution. .... . _

The other former IBH sub-

sidiaries, including Zettelmeyer,

the wheeled loader maker, Duo*
mat, the manufacturer of plate

compactors, Hamm, the maker
of rollers and Lanz, a loader
manufacturer, have found new
owners a*11* are trading norm-

That leaves only Wibau, the

IBH associate which makes
paving equipment, in an un-

certain state. It is in bank-
ruptcy but is still manufactur-
ing spare parts and the occa-

sional machine,

“ The IBH fall is not typical

of our industry," says Mr Udo
KQstlin, managing director of

the Association of German Con-

struction Equipment and Build-

ing Material Machines Manufac-
turers. “ In the last 10 years,

only eight other companies
have stopped production or

gone into bankruptcy and their

combined turnover was under
DM 100m.”

Apart from IBH, the West
German construction equipment
industry is indeed one of the
country's great success stories

of the past 20 years, becoming
a leading export industry.

In I960, exports accounted
for about 40 per cent of output;

and tour fifths of exports were

in neighbouring West European
markets. Many analysts worried

mat the fragmented structure

of the industry would leave it

increasingly uncompetitive in
world markets. As Mr Kostlin

points out, Caterpillar Tractor
of the U.S. is bigger than the
entire West German earth-

moving equipment sector.

Today, the industry is still

fragmented — with more than
250 manufacturers—but exports
account for over three quartets

of a much larger output and

West European markets take

less than half the total export
sales.

Imports range in value from
DM lbn to DM 1.5bn a year
depending on the strength of

the home market, and most of

them come from foreign sub-
sidiaries of German companies
or from low-cost East European
producers. So far, no deteriorat-

ing trend has been detected,

nor have the Japanese manu-

facturers made much headway
in the West German market,
except in very small — 2 to 5

tonne — hydraulic excavators.

The key to this success story

is the market awareness of

West German manufacturers

and their willingness from an
early stage to think in world
terms. By chance, one of the

industry’s leaders, Orenstein
and Koppel, was a pioneer in
international marketing, selling

steam shovels and other earth-
moving equipment around the
world in the late 19th century
for railway construction.

West Germany still claims to
be the second largest producer
of excavators after Japan, and
third in afl earthmoving equip-
ment after the U.S. and Japan.
German manufacturers are
clear world leaden in many
other types of specialised equip-
ment For example, they
account for 80 per cent of world
sales of concrete pomps and
have leading positions in small,
articulated wheeled loaders,
vibratory rollers and tower
cranes.
Although most German manu-

facturers are not large by U.S.
or Japanese standards, they

have developed a strong in-

dustry association and used it

effectively. “An association is

as good as an industry will

allow," Mr Kostlin says. His
association has a staff of 13
compared with the British
equivalent which has only two
full-time officials.

The GFBB does intensive
studies of five to 10 foreign
markets each year on behalf
of its members and regularly

arranges supplements in foreign
newspapers to promote mem-
bers’ products. It also examines
product and economic trends for
Its members and suggests
strategies.

“We are proud that we
started the export strategy at
the right Time,” Mr KOstlin
says.

His concern now is that the
industry should make greater
profits and lower its costs to

remain competitive. He is still
convinced that it Is appropriate
to have a lot of smalt specialist
manufacturers rather than pro-
moting mergers. The only con.
sequence of the IBH experi-
ment; he suggests, is a lot of
short-term unemployment
“But there Should be more

cooperation between companies
on overseas sales and service.
For example.' it would make
sense for concrete block
machine makers to. cooperate
with concrete pump makers.”

Even without the IBH col-

lapse, last year would have been
difficult for the West German
construction equipment indus-
try as a whole. Turnover was
down 9 per cent from 1982 to
DM Sbn and production re-
warned depressed at DM &3tm
as producers scrambled to re-

duce stocks.

Most of this decline was (n
export markets, as the home
market continued the recovery
that began in the. fourth quarter
of 1982. That recovery has now
stabilised while the outlook for
most foreign markets looks flat,

so the industry is not looking
for much, if any, growth this
year.

PROFILE: GUNTER NEUVIANS
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PGZ 1983 -
A Successful Year

ofWholesale Banking.

Deutsche Girozentrale - Deutsche Koran)unalbank - (DGZ) has

once again achieved good results in 1983. Total assets increased by
DM L4 billion (= 5.1%) to overDM 29 billion. Income from
interest differentials and commissions improved considerably.

The Bank continued to strengthen its position in international

wholesale banking-specializing in syndicationsofpublic issues and
private placements. DGZ offers a broad range ofEurofinancing
capabilities as well as foreign exchange and money market services

through a full-service branch and a wholly-owned subsidiary, both

in Luxembourg.

Financial Highlights 1983 DM million

Balance Sheet Total 29,272

Due from Credit Institutions 9,881

Debentures and Bonds 4,688

Receivable from Non-Bank Clients 13,323

Fixed Assets 135

Deposits from Credit Institutions 9,613

Deposits from Non-Bank Clients 1,015

Own Debentures in Circulation 16^90

Capital and Published Reserves 505

Net Profit 24

Deutsche Girozentrale
Deutsche Kommunalbank 1

Taunusanlage 10

6000 Frankfurt am Main 1

Tel.: (06 11) 2693-0
Telex: 4 14 168

FRANK FUR T/BERLiN
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MUNICH EXHIBmON CENTRE
THE MOST IMPORTANT DA3ES 1984/85

ISPO - Autumn’
21st International Sports Equipment
For

6-

9 September

KOFA*
15th friiemationd Trade Fmr of tho
Food Industry

21 -26 September

50th MODE-WOCHE-
M0NCHEN*
International Fashion Far

7-

10 October

&ECTRQNICA
Tlth International Trade Far for Com-
ponents end Assemblies in Bedromes
13-17 November

DATES 1985

INHORGENTA
MONCHEN*
12th Intemationd Trade Farfor
Watches, Clocks, Jewellery, Precious

Stones and Silverware with their

Manufacturing Equipment
1-5 February

ISPO - Spring*

22nd hfemaffcnd Sports Equipment
Fair

2] -24 February

IHM
37th International Light Industries aid
Handicrafts Far

The Far for Small and Medium-Sized
Enterprises

9-17 March

51th MWM
MODE’WOCHE-
MONCHEN*
Intemationd Fashion Fair
24-27 March

NTERBRAU
World Far for Beverage
Technology
3-10 May

COSMETICS*
6th Intemationd Trade Fair for Cos-
mefics. Health and Beauty Care wSh
Accessories

Product -Technology - Distribution

31 May-2 June

LAS® OPTO-£LB<TRONfl(
7th (ntemationd Congress and
Intemationd Trade Fw
1-5 July

ISPO - Autumn*
23rd Intemationd Sports Equipment
Far
12-15 September

K3AFA* . .

13th International Trade Fair of Hotel
and Catering Trades
21-25 September

52nd MWM MODE-WOCHE-
M0NCHB4*
Intemationd Fashion Fair

.6-9 October

CBtAMfTEC
3rd Intemationd Trade Fdr
Mocdnery, Equipment, Halt and
Raw Matariab for the Ceramic Indshtry

15-79 October

SYSTEMS
Computer and Communication
9th Intemationd Tirade Fair and
Intemationd User Congress
28 October-1 November

PRODUCTRObSCA
6fh Intemationd Trade fair lor
Electronics Production

12-26 November

MOnchener Hesse- und
Ausstelfungsges. mbH,
Pottfaeh 12 10 09,

D-8000 Munchen 12

Tel: (089) 5107-0
Telex: 5212086 ameg d
Telefax: 5107-506

MUNICH FAIRS INTERNATIONAL

Strategy of co-operation to compete

Gunter Neuvians: process of rationalisation

THE PERFORMANCE of
Orenstein and Koppel, the
leading constraction equip-
ment and escalator manufac-
turer, In the past four years
has had a less than typical
German appearance.
The group plunged into

loss in 1980. Production of
hydraulic excavators, its main
product, dropped from nearly
3.000 to 1979 to 1,500 to
1982. New management was
brought to, the workforce
was cat from 10,000 to under
6.000 and a major factory was
dosed. Production and sales
have since recovered, and the
group returned to a mwii
DM &5m profit last year.
Today, O & K Is leaner and

fitter and seems likely to play
a major role to the expected
rationalisation of the Euro-
pean and UJS. construction
equipment industries.
The man responsible for a

lot of the changes is Dr
Gfinter Neuvians, a 45-year-
old engineer and former cor-
porate planner with Mamies-
mann Demag. Dr Nenvlans
was hired two years ago to
be the O & K board director
in charge of the construction
equipment division which
aernmts for about two-thirds
of the group's DM Lttn
turnover.
Despite the recovery to

date, he foresees " a con-
tinuous process of rationalisa-
tion 1' to remain competitive.
He Is also convinced that
O & K has to make coopera-
tive arrangements with other
manufacturers.

“The strategy of a winner
in this industry today most
be to co-operate with others,"
he says. “We can’t all be
Caterpillars and Komatsu
(the giant DA and Japanese
industry leaders) but we can
try and be Like them.

14
If yen. look at the con-

struction equipment Industry
as a worldwide business, then
you have to be active to the
main product ranges. We
think a potential partner for
ns should be strong in sales..,

and marketing outside
Europe and should have pro-
duct lines other than excava-
tors,** Dr-Nenvlans nays.

There has been seme uncer-
tainty about whether or not

O & K would contemplate
exchanging eqnlty with a
potential partner, but Dr
Nenvlans says the group is

“open to every form of co-

operation.”
On the other hand, he

points out that the Hoesch
steel group, which holds just
under 50 per cent of O & K*s
shares, has recently shown its

continuing interest to the
construction equipment sector
by trying to boy a major
stake in FHB-Wesserhfitte
(PWH), the Cologne earth-
moving machinery group.

Until last month. Dr Nett-
vians’ most active discussions
were with Hanomag, the West
German wheeled loader.

fachirer that went Udo bank-
ruptcy after the collapse of
the IBH group last year..

O & K very ranch wanted
Hanomag, the West Cemua
market leader In loaders and
an established international
competitor, but negotiations
dragged on, and in the end it

did not make financial sense,
“ The value of the company

declined from day to day,"

Dr Neuvians says.

The other discussions

known to he under way an
with Volvo BM of Sweden,
O & K has been distributing
Volvo's big loaders and damp
trucks to West Germany,
Austria and Switzerland since
the middle of 1982, and the
deal has worked oat well far
both.
“We are talking abost xa

extension of that coopera-
tion.” Dr Nenvlans ays.
Meanwhile, Volvo BM fa

negotiating a merger with toe
construction machinery dM-
sion of Clark Equipment of

the U.S. Both Vobo and
Clark hove said they wetdd
like to make some tons' of
arrangement with an excava-

tor manufacturer, and OiS
would seem an ideal choice.

Dr Neuvians acknowledges
Out It would make sene. for
O ft K to Join forces with
Clark and Volvo BM, hat re-

fuses to be more specific.

“ Clark and Volvo aren't the
only companies looking fur

partners."

Ian Rodger

Facing the Japanese advance
Electrical

industry
JONATHAN CARR

THE ELECTRICALS industry
is emerging considerably
changed and a good bit wiser
from the trauma of recession.
The “ dog years " cruelly
exposed weaknesses in the
sector in West Germany but
they also acted as a spur to

new efforts to face ever-tougber
international competition, above
all from the U.S. and Japan.
The industry is not just

important in its own right,

with (in 1983) more man
900,000 employees, turnover of
DM 123bn ($45.5bn) and
exports worth DM 51bn. Its

ability to keep among the very
front runners internationally Is

crucial for virtually all

branches pf industry, striving

to compete with high-tech-
nology, top-value goods.
A lot of the headline news

j

of the last two or 4hree years
seemed to show the Germans
were losing the race, especially

in the consumer electronics

sector. Grundlg, a company so
closely identified with the
“economic miracle ** of the
1950s, is merging with Philips

of Holland to try to hold off

the advance of the Japanese
giants.

Telefunken, another house-
hold name In the video and
audio business, has been wholly
taken over by Thomson of
France. Worst of all, AEG-
Telefunken, one of the country's
biggest electricals concerns, had
to seek court protection from its

creditors in 1982 after battling
unsuccessfully with a mountain
of debt.

Nonetheless, the mood In the
industry is mid-1984 is mure
buoyant than you might expect.
The main reason i« that with
the economic recovery gather-
ing pace at home, and with
exports stronger too, the electri-

cals branch can expect about
4 per cent production growth in
real terns this year, after three
years of near-stagnation or
contraction.

Above all, the economic up-
turn is bringing growing
demand for electrical invest-
ment goods, a sector where the
Germans are especially strong.
Among other things, that will
help consolidate the recovery
of AEG, more than half of
whose turnover is on the capital
goods side.

Last year after going through
a drastic slimming cure (cutting
the workforce to 75,000 com-
oared with 124,000 at the end
of 1981), AEG at least pulled

itself out of the red and is not Just in foreign markets but
likely to show a bigger profit at home. The electrical
in 1984. Industry’s association, the
Despite those encouraging ZVEX, recently forecast that the

signs, the key question is domestic electricals market
whether the Germans can caan- would grow at a rate of about
pete In the new, fast-growing 4 per emit annually in real
sectors of itocrtHfiectromcs as terms to 1990.
well as in traditional business, Above average growth rates

TOP GERMAN ELECTRICAL CONCERNS

Year Sales
ending (DMbn)

% change
on

previous
year Employees

% change
on

previous
year

Siemens Sept 83 393 - 2 313,000 -3
Robert Bosch Dec 82 13B + 6.7 112,000 -3£
AEG Dee 83 1L5 - 1 76.600 -L2
IBM-Deutscheiand Dec 83 10.3 +I&2 27,300 -L

2

would be achieved by the data
processing sector (9.5 pear cent),

electronic components (7 per
cent) and information tech-

nology (5 per cent). Wbo is

going to benefit most from tbb,
German producers or their
foreign competitors ?

There are plenty of signs that
the challenge is recognised. In
March the Bonn Cabinet agreed
on a new DM 3bn support
package for high-technology
industries over the next four
years—one of the biggest such
programmes ever agreed by the

federal government It includes

funds for a joint industrial
research programme aimed at

matching Japan's leadership in

microchip memory technology
by the end of the decade.

The challenge is also being
taken up by Siemens, easily the
biggest German electricals con-
cern with sales of about
DM 40bn in 1983. and a re-

search and technology diylsfan
with 30,000 employees and a
budget of DM 3fiba
After some years of hesita-

tion, Siemens is now making
good in several key fields. The
data systems group is in the
black after years of losses; the
company has caught up tori: in

digital public telephone tech-
nology; and crucially, It Is one
of the few EuropeapHowned
companies making large^ntiunie
“standard” semi-conductors.

Whatever the successes of

Siemens, a lot will depend on
bow far Germany can also pro-
duce a spread of smaller, high-
technology businesses quick to

spot market niches left by the
industry’s giants. Over the past

decade or so the country has
hardly been famed for dynamic
entrepreneurs in the high-tech
field. The case of the Nixdorf
computer concern is the excep-

tion which proves the rule.

Risk capital ’scarce’
ness of the German banks wasTOO LITTLE MONET — or

too few really bright ideas?
Each explanation has been
given for the relative lack of
vigorous, new high technology
businesses to emerge in West
Germany over the last decade
or so.

Potential entrepreneurs
complained they could not
prise money out Of the banks
to start up companies in fast-

growing fields such as data-
processing or communications
technology. The banks
argued (among other things)
that it was not their job to
re-invest clients’ funds in new
enterprises whose viability

was doubtful.
In other words, the bosl-

not the risk capital business
—opart at least from a lum-
bering effort by a consortium
of more than a score of credit
institutes to rater the field

in 1975.
Over the last year or more

tilings have begun to change,
not least because of the grow-
ing recognition that the fos-

tering of “high tech” Is vital

to the country's future.
Venture capital outfits

have began to emerge, partly
with the backing of the banks,
which go some way to meet
those entrepreneurial com-
plaints about the lade of
funds. Three alone have been
established in Berlin within

the last 12 months; but the
biggest, and fa some ways
most interesting, to be set up
so far is the Mimk&based
Techno Venture Management
(TV).
The most striking thing

about TV to that It has
Siemens, the county’s biggest
electricals concern, as a 25
per cent shareholder — along
with the Slatnschka. Invest-
ment management group of
Munich and T. A. Associates
of Boston <which also have
25 per cent each), Siemens
is among those contributing
to TV’s first investment pod
of DM 130m, hut — Just as

CONTINUED ON
NEXT PAGE
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Speed-up for freight

Railways
; JOHN SAVES

Xtf THE DEAD of night, the
WertGerman federal railways is
trying to smarten up its freight
traffic- WitS a new service,
dabbed Inter-Cargo, the Btmdes-
bata 4s aiming to speed op and
rationalise the overnight move-
ment of goods between major
Industrial centres.
The idea is part of a new

effort to inject vitality into the
vast, - loss-making government
concern, wtflch employs more
than. .300.000 workers end bets

an investment programme of
more than DU 5ba (ftLSbn) a
year.
As ih. bo many other conn,

trice, the railways are <an ailing
part of die transport (infrastruc-
ture. The. Bondeabeim lumbers
along with burdens of bureau-
cracy ageing rolling stock, some
shabby premises and heavy
debt
But market-orientated views

are coming increasingly to the
fore, as in the Bundesbairn's
efforts

, to regain lost ground in
the freight business.
A sign of the new commer-

cially-minded approach came
with the appointment of Dr
Reiner Gohike as chief executive
taro years ago. Dr Gohlke left
a top managerial job at the
West German subsidiary of IBM,
the U.S. computer concern, to
take on the challenge of making
the trains run profitably on
time.
Other senior executives with

business experience Save also
come in. including Herr BemjO
Klein, who has been playing a
key role in developing market-
ing strategy.
Hie Bundesbahn is trying to

CONTINUED FROM
PREVIOUS PAGE

important— it will help with
technical advice, market
evaluation and so on. The
key point Is that new com-
panies will not jnst receive
e&pitnl (usually through a
minority stake by TV) but
can expect to benefit from
information and expertise not
available to them on their
own.
With TV looking for new

business in cemnmnieations
and data, technology, elec-

tronic components, automa-
tion and Mo-electronics, the
Siemens link is clearly vital.

But TV also aims to extend

attract more passenger traffic
with well-publicised concession
pices fox weekend travel and
by building up services on its
prestige Inter-City trains, which
c*ny a relatively large number
of business travellers.

freight services, however, are
more important flnancialy
netting the Bundesbahn DM
fcjlbn last year, compared withdm 5.7bn from passenger
services.

Earlier this year, the Bundes-
balm introduced a package
freight service known as Ter-
mJndlenst, guaranteeing over-
night delivery if parcels are
handed in at some SO rail
centres by 5.30 pm.
The new Inter-Cargo service

amounts to an attempt to
streamline overnight waggon
services for industrial clients
into a freight version of the
daytime Inter-City passenger
service.
The Bundesbahn plans to

build up a computer-monitored
network of freight trains run-
ning virtually non-stop at a top
speed of 100 km an hour
between 21 industrial centres.
Inter-Cargo will link Munich,
Nuremberg, Stuttgart, Heidel-

berg, Frankfort, Cologne, Duis-
burg, Warme-Ekkel, Hanover,
Hamburg and Bremen.
The rail chiefs are also trying

to build up freight services by
cooperating with their arch
rivals, the private road hauliers.

They are trying to encourage
the road transport operators to

deliver goods to rail yards for
long-haul stretches.
With its new strategy, the

Bundesbahn is hoping <*o start

rebuilding the railways’ share
of the freight market, halting
a decline from about 53 per cent
in 1900 to about 30 per cent

volume carried by long-distance
road hauliers, who bandied
309.7m tonnes—quite apart
from the estimated 1.9bn
tonnes carried in more localised
road transport.
In terms of tozme/Ulometxes,

long-distance road bankers
already far outstripped the rail-

ways. They notched Up 84.2bn
tonne/kilometres last year, com-
pared with rail’s 55.7ba tonne/
kilometres.
Despite its problems, Che

Bundesbahn kept its income
steady at DM 26.72bn last year,
while its outlays dropped to DM
30.47bn, partly because it re-
duced its labour costs for the
first time in more than 20

Order books still shrinking

Its freight efforts -were hin-

dered last year, however, by the
piaj^it of the coal and steel

industries, which supply more
than half its wagon freight.
The Bundesbahn was also hit as
a result of a decline in grain
deliveries to Eastern Europe
and a poor crop of sugar beet
According to the IFO

economic research institute, the
Bundesbahn and the various
small public and private rail-

ways in West Germany carried
just under 300m tonnes of
freight last year. For the first

time, this was less than the

VOLUME OF WEST GERMAN FREIGHT TRAFFIC
(minions of tonnes carried)

Bundesbahn 303.4 27&5 270.4
Other railways 3US 29A 28.7

Total railways 335.0 387.5 299.1
Long-distance road haulage 297.5 295.6 309.7
Inland shipping 291.7 221-9 224-8
Air freight* 0.6 0.6 0.6
Oil pipelines 62.7 * 57.fi 53£

Total 927.5 882.6 889.3

* Not indnffing airfreighted mail.

Source; IFO Economic Research Institute

its investment activities to
other high tech sectors, and
to attract the backing of more
large companies with appro-
priate expertise to offer as
well as cash.

After, say, five to ten yean
of growth, the new com-
panies could be brought to
the stock market and capital
gains realised by the inves-
tors.

Sceptics will complain that
the upshot may rather be that
the large companies will
simply gobble up the new-
comers after a while, or
syphon off their ideas. While
the structure of TV works
against the application of
suffocating influence by “the

giants,” it is admittedly too
soon to judge whether this
experiment will succeed.

The least that can he said
is that it is taking place
against a more encouraging
business background than has
existed fer years.
For one thing the Centre-

Right government which
came to power in October,
1982, has acted to ent the tax
burden on industry, to boost
the funds available for re-

search and technology and to
encourage establishment of
nmii companies.
For another, moves are

under way to change the
structure of the German stock
market, which is greatly un-

Tfee BuDdesbalro cut its loss
by DM 400m to DM 3.75bn. But
this deficit is in a sense the tip
of an iceberg, as the Bundes-
bahn gets more than DM 13bn
in various payments and ed
from the Federal Government
in Bonn.
Viewed as an industrial con-

cern, the Bundesbahn has Im-
mense problems, which are
comnlicntec] bv the political
sensitivities which are evident
whenever there Is talk of axing
uneconomic services.
But it has set clear and am-

bitious targets to help get into
better business shape by 1090—
a 40 per cent increase in pro-
ductivity. a 30 per cent cut in

labour costs in real terms and
a 25 per cent cut in total costs

in real terms.
The Bundesbahn is planning

major Investmentof DM 40bn by
1990 to extend and modernise
its network, partly with the aim
of introducing faster trains on
some lines. It has also been
preparing to place big orders
for new locomotives.

Its debt, which has been
steadily growing for years, was
held steady at DM 35.8bn last

year. But as Dr Gohlke re-

marked recently, the financial

situation of the Bundesbahn re-

mains taut.

derdeveloped by comparison
with its U-S. or British
counterparts, so that more
enterprises may be en-
couraged to “go public.”

last year already 11 com-
panies came to the Bonne for
the first time (a lot by Ger-
man standards) and the
entry of Nlxdorf and Porsche
is giving a further fillip to
the stock market in 1984.
None of this involves revo-

lutionary change. But collec-

tively. along with the rise

of venture capital funds, it

makes conditions look better
for entrepreneurs. The next
year or two should show how
far the new chances are
seized.

Shipbuilding
RUPST CORNWELL

THE BLEAK message of a
study carried out earlier this
year by the Bonn economics
ministry could not have been
plainer West Germany’s bat-
tered shipbuilding industry
could expect scant help in the
the form of increased sub-
sidies from the Government to
improve its competitivity. And
further rationalisation —- more
bluntly, cuts in capacity and
jobs—was the only feasible

option.

The report’s conclusions were
not merely further proof, were
any needed, of the desire of
the present Centre-Right coali-

tion in Bonn to roll bade the
involvement of the state in
industry. They were an accept-
ance of the simple fact that in
the future as in the past. West
Germany wiH not be able to
escape the harsh fate of ship-
builders throughout the Con-
tinent.

And the industry here has
already suffered greatly. The
ports of Bremen, Hamburg and
Kiel have a tradition second to

almost none in shipbuilding.

Ten years ago, the country
ranked third in the -world,

behind Japan and Sweden.
Today, and for all their

reputation for reliability and
efficiency. West German yards
have seen their order books
shrink from 7.3m tonnes in
1973 to just 600,000 tonnes at

the end of last year. Total
employment over the period has
roughly halved, from over
80.000 to 44,000.

And thiK depressing trend is

set to continue. Already much
savage surgery has been forced
through by the realities of the
marketplace.

In Bremen, where the 1983
slump in orders was especially

acutely felt, AG Weser is clos-

ing its yard, after seeing the
workforce there shrink from
6.000 in the late 1970s to just

2.000 by the end.

Weser, controlled by the
Krupp steel and industrial

group, had planned to merge
with two other yards, Bremer
VuBcan and the Bremerhaven-
based Hapag-Lloyd repair yard.

But that scheme effectively

foundered on the refusal of the
Bonn Government to put up the
necessary aid.

In tiie event, Bremer Vulkan

Axttioy Ashwood

The QE2 in dry dock. There was a stir in the UK last year
when £4J>m refitting work was done at Bremerhaven, though.
European yards all compete against each other for (he work
available and In fact British companies were involved in the

Bremerhaven contract

and Hapag Lloyd alone joined
forces. But it was agreed that
Seebeckwerft, Weser’s subsi-
diary in Bremerhaven, would
stay open, buoyed by new and
most timely orders from China.
Further east, in Hamburg and

Kiel, the prospects are little

brighter. There the crisis

revolves around Howaldts-
werke Deutsche Werft (HDW),
and last autumn HDW workers
joined their opposite numbers In

Bremen and staged sit-ins and
marches to emphasise their
plight
But to little avaiL HDW,

which is 75 per cent owned by
the state-controlled Salzgitter

concern, is seeking to lose
more than 4,000 jobs—2,400 of

them in Hamburg itself and the
zest in Kiel, despite the fact

that it will be concentrating its

merchant shipping business in
the latter port
The immediate outlook for the

world shipbuilding market, and
the attitude of the Government;
leaves little room for illusion

about the future. Bonn has
made clear that it is prepared
to fight for the industry, but
mainly by pressuring competi-

tor countries to reduce distort*

ing subsidies of their own.

Such a strategy may be justi-

fied, but will have little bearing
on the central problem for Ger-
man, and indeed all European
shipbuilders: the huge cost

advantages offered by the
Japanese and South Korean
yards which dominate the
industry.

Not only is world shipbuild-
ing capacity some 40 per cent
more than needed but prices
in the Far East arc estimated
to be up to 30 per cent lower
than in Europe. It is hardly
surprising that Japan and
South Korea between them
have around half total out-
standing world orders.

The message is unmistake-
able: that what future remains
for shipbuilding in mature
high-cost economies like West
Germany lies in the defence
field, and in the construction
of specialised multi-purpose
vessels, usually with a high-
technology content, tailor made
in generally small numbers for
the individual client.

One pointer to this new trend
is the growing possibility of an
order for two submarines,
worth DM 400m (S14Sm), to
be placed with HDW by—of all

countries—South Korea. If the
deal does go through, it will

justify a sense of grim satis-

faction in the industry, not to
be allayed by reports that the
super-efficient South Korean
yards would insist on building
a further 10 or 12 submarines
themselves, under licence.

And whatever the problems
for Bonn, with its historical
sensitivity to arm exports from
West Germany, the ship-

builders are likely to be
pressing ever harder for
greater scope in the defence
area, to provide vitally-needed
work.

But even a boost in military
sales is unlikely to have much
effect on the underlying direc-

tion of the industry. This spring
there have been some cautious
hopes to be heard, that business
is marginally picking up for
West German shipbuilders.

Probably, however, a truer
sign of the times is what is

happening at the once mighty
yards of AG Weser. The gantry
cranes and all the rest of the
massive equipment of ship-

building are being sold off at
scrapyard prices. But in their
shadow small new companies
are setting up in the vacant
space—-some of them by men
who once worked at building
ships.
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Industrial battle in deadly earnest

Labour
RUPERT CORNWELL

BY THE Standards of most
industrialised countries West
Germany is comparatively
under-unionised. Only 40 per
cent of the workforce belongs
to a trade union, compared!

with 55 per cent in Britain,

76 per cent in Belgium and as

much as 90 per cent in Sweden.

But the casual observer

would hardly have guessed it

in the last few months. Since
last autumn, the country has
been embroiled In an indus-

trial battle without precedent
for six years. At first it was
a war of words, but since the
beginning of May the struggle

has been in deadly earnest.

As the month drew to its

close strikes in the key engi-

neering and retaliatory lockouts
by employers had made more
than 100,000 idle. The reason?
The demand of IG Metall—with
2.6m members the largest single

trade union in the world—for

a five-hour cut—on full pay—in

the basic working week to 35
hours.
The Government; along with

the employers, wlB not hear
of the idea. “ Stupid " is how
Chancellor Helmut Kohl has
described it and most though
by no means all, economic
experts appear to Share that
view, though In more diplo-
matic terms.

At the time this article was
written, in -the penultimate
week of May, it was far from
clear how the dispute would
end. An early settlement prob-
ably would leave few scars, and
enable the car companies, worst
hit by the factory closures
around Stuttgart and Frankfurt,
to quickly make up for lost pro-
duction through overtime.

As the disruption moved into
its second week, however, even
more people were voicing their

fears about the consequences of
a protracted strike. A complete
shutdown of the car industry,
for example, could affect one
job in seven in the country. The
costs to the national budget
would be enormous, while the
comfortable 3 to 3.5 per cent
growth rate expected in West
Germany for 1984 would almost
certainly slip out of reach.

But whatever happens, some
things are already dear. In the
first place the strikes have come
as a severe shock to a nation
hardly used to them. Between
1970 and 1982 West Germany

lost fewer days through strikes

than almost any other compar-
able country: just 42, in fact,

per 1,000 workers per year, com-
pared to 107 in Japan, 184 In

France, 512 in Britain and 1.403

in Italy.

That glowing statistic is likely

to dim considerably in 1984

—

and with it the long-prevailing
image of the hard-working
German. Even on -the basis of
the standard 40-hour week, Ger-
man workers put In far fewer
hours per year than their coun-
terparts in Japan, Britain and
the U.S. Only a constantly im-
pressive productivity perform-
ance has allowed the country’s

labour costs to stay competitive.

All that would change, indus-

try says, if a 35-hour week be-

Worker in a textile mill

lugh strikes came the norm without a corres-

ier compar- ponding cut in pay. Indeed, the

42, in fact, most insistent public argument
r year, com- against it is that companies
pan, 184 In would face an increase in over-

in and 1.403 all costs of up to one fifth, and
risk being driven wholesale out

stlc is likely of international markets,

r in 1984— Such reasoning impresses not

g-prevailing only the employers, the Gov-
ard-working eminent and a huge swathe of

he basis of the general public: it also has

week, Ger- hit home among workers duty-

i far fewer bound to toe the anion line,

their coun- Although loyalties have hard-

Brkain and ened as serious strikes have be*

istantly im- gun, most surveys suggest that

y perform- a majority even of IG Metali’s

ie country’s members are unhappy with the
lompetitive. formal grounds for the cam-

snge, indus- paign.

lt week be- Not for nothing did the union

Wage Casts
per Quit of output*

% change over previous year
~~

1979 1980 1981 1982
W. Germany 3.6 63 5.1 33
Belgium 4.7 6.1 6J1 5.0

Denmark 7.8 16.7 73 8.1

France 9.6 13.6 13.4 115
UK 14.1 22.2 &4 4.9

Italy 14.2 19.0 21.6 17.2

Netherlands 5.2 4-0 231 4.6

U.S. 9.0 10.0 7.8 7.5

Japan 2.7 4.0 4.5 32
Switzerland 2A 33 5£ 92

* Cress wages and salaries per unit of real GNP
Source: Deutiche Injrinit lOr Wirtxchaft

Unenployaeiit

Seasonally adjusted

1981

Number
(060s)

% change over
previous period

1983

Number
(000s)

% change ever
previous period

1 1.074 + 8J3 1 2,179 + 5.9

n 1,194 +11.2 n 2,288 + 5.0m 1,340
1,500

+12.2 m 2,317 + 12
nr

1982
+ 11.9 nr

1984
2261 - 2.4

1

nm
IV

1,652
1,758
I486
2.057

+101
+ 6.4

+ 72
+ 9.1

1 2218 - JL9

Source: Burtfosensutt tOr Arbeit

carefully select for the first

strikes -two -traditionally militant

areas.

So why has lC-Metall, with

the backing of Che country's

160,000 print and paper indus-

try workers, pressed ahead into

a struggle which few people

doubt that at the finish after

many weeks and much spilt

blood if would be bound to

lose?

One main reason Is that the

employers have left the engi-

neering union precious little

choice. As -die moment of

decision drew near, lG-Metall

spokesmen—most notably Herr
Franz SteinkOhJer, its aggres-

sive young deputy head—indi-
cated that they would be
ready to accept a phased intro-

duction of the 35-honr week,
even the mere agreement of

management to drop the notion

of a sacrosanct 40 hours.

But Gesamtmetall, the engi-

neering employers’ association,

refused to budge, sensing the

chance of a knockout victory.

The union had no Choice but

to do battle.

But there are other, more
complex, factors involved. After
years of cosy—many would say
too cosy—cohabitation with a
Social Democrat Government
in Bonn, the labour movement
has acutely felt the need to

make a show of strength. The
sense that a Centre -Right
Government was tilting towards
the bosses only added to its

determination.

At least as influential has
been the genuine concern to

reduce unemployment. “The
only _new jobs that a 35-hour-

week'would create would be in

the Far East,” Count Otto
Lambsdorff, the Industry
Minister, may caustically

remark. The fact is, however,
that the unions do believe that

a cut in hours is needed to put
a good proportion of the coun-
try’s 22m jobless back to work
—especially when high-tech is

advancing and traditional
•• sunset

n industries such as

steel and shipbuilding are under
pressure as never before.

Most fundamental, but
hardest to quantify, is the
ehnneing mood of the country
at large. The old work ethic

that underpinned recovery from
World War Two has waned: the
German worker has nothing left

to prove; he or she might be
said feel the time has come to
reap rewards for past diligence.

The trouble is, of coarse, that
the unions risk proving only
that they are no longer the force
they were—and after a contest
which largely destroyed the

WORKING DAYS LOST
(per 1,090 workers per

year 1970/82)

Italy, 1,512, Great Britain,

512; U.S., 443; Belgium,

250; France, 184; Sweden,

139; Japan, 107; W. Ger-

many, 42; Netherlands, 38;

Austria, 9; Switzerland, 2.

Source: DWI and W. German
Labour Ministry

consensus between both sides of

industry which has been a post-

war hallmark of the country.
Of more subtle, but hardly

less importance is the fact that
In foreign eyes at least, the
belief in that consensus may
have already gone. However,
the 35-hour week affair ends,
many people abroad may never
quite look upon German Indus-
try in the same way again. BMW workers demonstrate in Munich for a 35-hoar week

Pleas for budget to be increased

Space
programme
JAMES BUCHAN

THE FLIGHT into space and
bade last December of Heir Ulf
Merbold—the first citizen of the
Federal Republic to leave the
Earth’s atmosphere—caught the
imagination of the West Ger-
man pubHe as that infallible

taker of the national poise.
Chancellor Helmut Kohl,
realised when he interrupted a
depresslng]y terreslial European
summit to talk to the astronaut
overhead.
Herr Kerbold’s flight on 'die

Space Shuttle with the Space-
lab. the European space labora-
tory built under management
of MBB’s Etna division in Bre-
men, helped highlight a West
German space programme winch
has so far been overshadowed
by that of France (not to speak
of the U.S. or Soviet Union).
However, Messersdumtt-Boel-

kow-Blohm's shuttle pallet satel-

lite (Spas), the first leasable
orbital platform, has already
made two flights with the
Shuttle. In addition to projects

of the European Space Agency
(ESA), which accounts for
about half of the Bonn Govern-
ment’s budget for space research
and development, German indus-
try has begun work on a heavy
orbiting observatory, Rosat, for
launch In 1987.

Renat, the fifth independent
West German research satellite

project, will make use of X-ray
and ultraviolet frequencies to
explore much deeper into space
than has been possible.

Both industry and govern-
ment have responded enthu-
siastically to President Ronald
Reagan's invitation for Euro-
pean involvement in a manned
space station. Prof Ludwig
Boetkow, who presided over the
consolidation of the bulk of the
German aerospace industry into
MBB and remains and influen-

tial voice, believes that the
basis for European participation
could be the Columbus project,

a German-ItaBan design for an
independent space module,
which could be “bolted” on to

the station.

Such projects, or the develop-
ment of a European transport
capacity through the Ariaae
rocket programme, will Inevit-

ably require an expansion of
the space budget beyond its

present level of about DM 800m

a year. While Prof Boelkow and
others have appealed for an
increase at least to French
levels (about doable the
German expenditure), the
Ministry of Research and Tech-
nology in Bonn insists that, at
least until 1986, only nominal
budget increases will be
possible.

This is an old story for the
West German space and aero-
space industry which, with
about 71,000 employees, is as
dependent as any other in
Europe on public expenditure.
MBS, the industry core, could
breathe a sigh of relief this
spring when, in quick succession
both UK and German govern-
ments pledged their shares of
the development costs of the
Airbus A-S20 150-seat airliner.

This will do much to secure
employment at MBB's north
German works, where the fuse-
lage and tail will be built.

However, MBB as well as
Domier, which has successfully
maintained, its independence,
desperately need derisions on
1he development of a new com-
bat aircraft for the 1990k. In
comparison with this project,
the go-ahead for MBB to begin,
development with Aerospatiale
of a joint Franco-German anti-

tank helicopter (the PAH-5) is
a mere crumb.

Although air force chiefs

from West Germany, France,
the UK, Spain and Italy agreed
the so-called “ outline staff tar-

get ” of the aircraft last Decem-
ber, the Bonn defence ministry
has asked for a postponement
of further talks while h
wrestles with 4ts 1985 budget
and medium-term - financial

planning.

Within strict guidelines set
by a Finance Ministry bent on
budgetary consolidation, the
Defence Ministry must give
priority to the expensive and
politically delicate business
of TYi*intn<mnp Bundeswehr
strength in the face of a sharp
drop in the intake of conscripts

as a result of the falling birth
rate.

Last year, Domier demonstra-
ted a new flying-boat (baaed on
its celebrated World War n
design), and has. carved- itself

a market for its Do-128 and
Do228 commuter aircraft as

well as being involved in the
Rosat project
MBB, which last year node

sales of DM 5.9bn expects busi-

ness to be lean at least until

1988 when the Airbus A-320 is

launched.

SKF and the automotive and its supportive

industries are traditional partners in applied rolling

bearing technology. Even more so today with the
accelerating changes towards front wheel drive, reduced
axle dimensions, simplified mounting and adjustment,
and more integrated component units - such as our
water pump spindle assemblies, belt tensioner units,

and advanced wheel hub units.

Howevei; whether the bearing arrangements are

for tyre production on the fringe ofthe industry or for

new back axles, SKF remains committed to constants
like product reliabilty performance, service life and
product safety

under these conditions involve
spherical roller bearings ofradial
and thrust designs. First-mixer
reports after 25,000 working
hours give operating
temperatures 20°C under design
calculations. In partdue to the

m MHBpfS

The big mix for tyres.
Some 60% ofall available

rubber is used to make vehicle
tyres - and up to 20 other basic
ingredients are used in the initial

mix. This requires high process
technology machinery for large-

quantity kneading and mixing
Such as pioneered by Werner
& Pfleiderei; Stuttgart,W
Germany and supplied for the
Soviet Union’s Bobruisk seven-
line tyre production plant

Five ofthe worlds largest

rubber mixers with 650-litre
•

chambers were supplied as well
as two smaller ones. Together
they deliver 600 tonnes of
rubber mixture a day. Two four-

bladed rotors work the basicmix
at up to 52 r/minwhile kept
under pressure by a pneumatic

ram. Shearing and mixing
forces constantly vary and
change direction. Operating
temperatures can be 160*C.

SKF’s bearing arrangement ^
supporting the
roll-rotor shafts 'fffcjifewilg!

as

On road, offroad, on rails.

To call the Unimog a multi-
purpose vehicle and implement
carrier is like calling a Mercedes
limousine a passenger vehicle.

Accurate but unexciting
The Unimog is made by the

Daimler-Benz all-wheel drive
specialists at the Group’s Black
Forest Gaggenau plant
Popularly, it’s a universal quick-
change vehicle -just as suited to
off-road crop spraying as to on-
rail shunting ofrailway wagons.

Small outer changes, 52 to

168 DIN/HP diesels, and
hundreds, of powemil work

.

implements, make
for almost limitless
permutations ofthe
basic tractive unit

-

Mjpjy from excavation to
road surface impacting,

from forestry

mm mm

to Ro-Ro container loading
Uncommon usage has led
Unimog to an uncommon SKF
wheel bearing solution: the new
type SU cylindrical roller

bearing that will cope with all

directional heavy forces likelyto
arise- a fitting complement to?

'

the SKF taper; cylindrical and -

ball bearings in the gearbox, .

differential and elsewhere.

Flying safe in gustymads.
Messerschmitt-Bolkow-

Blohm’s BO 105, first

twin-turbine helicopter in the
2-tonne class, has a proven
reputation for heavy-turbulence
safety. It is operating under
extreme climatic conditions in .r

off-shore missions in Alaska,
Canada, Norway and northern -

'

Scotland, and has carried out -•

.

helipad starts and landing at
'

wind speeds up to 75 knots in

.

the Magellan Strait Wfest
Germany’s aerospace group-^
MBB has delivered this' . < 1
helicopter type to some 120

:

customers in more than 30
countries.

Many ofthe BO 1051s proven
parts and components are also
used in the larger typeBK 117, a
joint venture with Kawasaki
Heavy Industries.

SHF is involved with safety-
critical components which
include planetary gearand
swashplate bearings, tail and
rotor bearings, main
transmission gearbox bearings,
airframe bearings, flightcontrol
and rotor-angle adjustment rods.

SKF. The exact bearing-and more
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commodore enters price

war with new computer
BY UKASE KEHOE IN SAN FRANCISCO

COMMODORE International, the
leading UjS. home computer manu-
facturer, has introduced a $300 com-
puter, for small business and home
users. The performance and capa-
bilities' of the “Plus 4” compare to
those of $1000-plus computers such
as the Apple HE and the IBM PCjr.
Commodore's aggressive fatfHp,

could spark a price war at the top
end of the home computer market
where business and home compu-
ters overlap, according to industry-
watchers. Last year, Commodore
fought off competitors in the low-
end of the home computer markets
with disastrous consequences for

its competitors.

Apple Computer, which currently,

leads in this part of the personal'
computers market, may not be ad-
verse to reducing the price of its Ap-
ple HE. Mr John ScuUey, president

Improved
quarter

for Mattel
By Paul Taylor (n New York

MATTEL, the financially troubled

UJS. toy maker, yesterday reported
significantly improved fiscal first-

quarter earnings.

• The. company, which last week
announced it had signed a defini-

tive agreement on a financial re-

structuring plan put together by E.

M. Warburg Pincus, designed to

stave off the threat of bankruptcy
following heavy write-offs in its

electronic toys and computer games
division, reported operating net
earnings of SlO.Gm or 45 cents a
share in_the quarter ending April

28, compared with net earnings
from continuing operations Of

S2.1m or 3 cents a share in the same
period last year.

Mattel the world’s largest toy-

maker, has gone through a restruc-

turing in recent months, selling ma-
jor assets in as attempt to retu rn to

profitability and refocus its atten-

tions on its basic business, Mattel

Toys.

In the latest quarter a $8.3m tax

credit produced final net earnings

of S16ih& or 78 cents a share, while

in the year-ago quarter a $22J5m

loss on discontinued operations

made a final loss of S20.4m, mainly

due to a dramatic decline in sales of

its electronics division.

of Apple Computer, has said in the
past that the HE could be used as “a
price-cutting vehicle."

For $300 Commodore is offering
an eight-bit computer with B4K
bytes of memory. Built into the
computer is a set of integrated soft-

ware to perform word processing,

data base management, spread-
sheet and graphics — the four basic
business personal computer func-
tions. With a video screen a
single disk drive, the price comes to
$600. Commodore says it will begin
shipments in September or Octo-
ber.

The Apple HE, the leading prod-
uct in the “serious” home computer
market, costs $995 without a screen
or software. IBM’s PCjr costs $1,300
without software.

“There is no doubt that Commo-
dore could do well with this prod-

uct,” says Ms Ester Dyson, of Ed-
venture, a New York market ana-

lyst. Commodore must, however,

overcome its US. image as strictly

a home computer maker if it is to

attract business customers, indus-

try analysts suggest “But they wQl
be selling against the Apple IIE

which has a wealth of software.”

The new Commodore Plus 4 is

not compatible with the company's
earlier products and will, therefore,

be limited to the 30 to 40 programs
introduced with the machine.
Commodore says it- will position

the Plus 4 as a “productivity compu-
ter for the home users who appre-

ciate that it is not the cost but what
you get for your money that is im-

portant, and small business users,
-

especially those who do not know
(and are afraid to learn) how to use
an Apple.”

Chile plans sale of
two controlled banks
BY MARY HELEN SPOONER IN SANTIAGO

THE CHILEAN authorities plan to Sr Tjri;

sell two banks which have been un- minister,
der Government administrative

.
the Gove

control since early last year, accord- ministral
ing to Sr Dario Calderon, president troubled
of the banking commission. ciypnhip

The banks to be sold are the Ban- central h
co Intemacional and the Banco to be coi

Concepcion which were taken un- sold to p
der Government control with six not less t

other financial institutions in.Janu-^ _The ai

ary 1983. Sr Calderon said the two control o!

banks' legal situation was suffi- private b
dently uncomplicated to permit Banco d'

their immediate gate, and that the rhilaan
;

Commercial Bank of Saudi Arabia, Calderon
First Chicago Bank and several been real

Chilean investors bad expressed in- parent, t

terest in buying shares. outstandi

Sr Luis Escobar, Chilean finance

minister, announced last week that

the Government would end its ad-

ministrative control of at least five

troubled financial institutions with

sizeable outstanding debts to the

central bank. The unpaid debts are

to be converted into shares to be
sold to private buyers at a rate of

not less than 20 per cent per year.

_Ihe authorities plan to retain

control of the country’s two largest

private banks, Banco de Chile and
Banco de Santiago, untQ private

Phiipnn buyers can be found. Sr
Calderon said an agreement had
been readied with Banco de Chile's

parent, the BHC group, to repay

outstanding debts.

Enstar bid defended
BY OUR FINANCIAL STAFF

ALLIED Corporation of the tLS.

and Ultramar, the British oil com-
pany, yesterday launched an at-

tempt to defuse growing criticism of

:

their joint bid for control of Enstar,

the Houston oil and gas exploration

group.

Two major Enstar shareholders

last week sued to block the $18 a
share cash offer for a minimum of

50.4 per cent of Enstar, on grounds
that the bid was too low.

But yesterday the suitors said

Enstar shareholders would receive

a value of $20 a share for the first

50.4 per cent of Enstar if they ten-

der their shares.The extra $2would
come from shares in Easter's Alas-

kan pipeline utility, which Enstar is'

proposing to hive off.

Allied and Ultramar said the

Alaskan pipeline shares would be
distributed to all'shareholders and
were valued at $2 a share by Mor-
gan Stanley, Enstar’s adviser.

Whenyouv©plannedyourliwcshiiciit stoitegy

theresonlyone thing left todo.

Contact Fidelity International - one of the world's largest

investment management groups. We have a range df highly

successful funds that not only cover all the world's major

Stock markets, but also exploit the specialist opportunities

provided by dynamic economies-Japan and
-Australia for

example - and by certain sectors such as high technology.

We have offices in London, New York, Boston,

Tokyo and Hong Kong, staffed by over 100 investment

opportunities and selecting stocks.

Fidelitydo nothing but manage investments -

currently over $20,000 million-around the world. And by

being single minded we can be singularly effective-as our

performance figures indicate.
. .

We can't takeyourstrategicinvestment decisions tor

you, butwe can provide the appropriate high perfomiapce

hands to meet your specific investment objectives. Tofind

outmore, telephone JHilarySmithmLondon cm01^2839911

or write to Fidelity International Management Limited,

20 Abchurch Lane, LondonEC4N 7AL __
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Braniff

sets up

customers’

trust fund
By William Hall In New York

BRANIFF, the Dallas-based airline

which emerged from bankruptcy
and resumed operations earlier this

year, has set up a special trustfund
to hold cash from ticket sales until

the customer completes his jour-

ney.

The move is part of a campaign to

attract many of Braniffs former
customers back to the airline. When
it collapsed in 1982. many passen-
gers and travel agents lost money
on Braniff tickets, with the result

that the new airline has been strug-

gling to win the volume of traffic it

needs to survive in the long-term.

Braniff says that it “wants to en-

courage all of the 23,000 travel

agents in the U.S. to write tickets

on Braniff with absolute confidence

in the integrity of our service.”

Since May 25 Braniff has been as-

signing money from ticket sales

through travel agents nsmg Braniff

validated ticket stock to the Agency
Trust, an independent trust admin-

istered by Mercantile National
Rank of Dallas.

Mr Patrick Foley, vice chairman
of Braniff, said that Braniffs load

factor (the number of seats filled by
passengers) was 23.4 per cent in

March and slightly higher in April

He added that the May load factor

will be approximately 50 per cent
higher than April and advance
bookings for June indicate a further

50 per cent increase in the load fac-

tor in the current month.

Record trading

year for

Euro-clear
By Maggie Uny fn London

I THE Euro-clear Clearance-System,

which provides a settlementsystem
for internationally traded securi-

ties, reported a record year in 1983.

For the period to_ November 1983

the value of securities settled'

through the system was S604bn
($509bn in 1982).

The launch of an automated sys-

tem for securities lending and bor-

rowing in June 1983 contributed to

the increase in the daily average of

securities loaned to $487m in 1983.

Euro-dear is now used by 1,425

participants. In 1983 they received

rebates of fees totalling 53.2m,

down from $4-8m in 1982. Euro-
clear expects to pay rebates of

$4L8m in 1984, and is moving to

quarterly, rather than half-yearly,

payments. After rebates 1983 prof-

its were S4.4m

The 120 shareholders of Euro-

dear. mainly banks, brokers, and
investment institutions, will be paid

a $50 a share dividend against $30,

including a $10 special payment

Citicorp takes

100% stake in

London broker
By Margaret Hughes in London

CITICORP is acquiring 100 per cent

of Grindlay Brandts Insurance Bro-

kers in which it already has a stake

through its majority holding in

Grindlays Bank. The insurance bro-

king company is a wholly-owned
subsidiary of Grindlays Bank.

Citibank, the principal subsidiary

of Citicorp, acquired its controlling

interest in Grindlays Bank, in

which it previously held a 49 per

cent stake, following a complete
deal last sunmer with Lloyds Bank.
This gave Citibank a 48.61 per cent
stake in Grindlays Holdings, the

holding company which now owns
100 per cent of Grindlays Bank.
The acquisition of Grindlay

Brandts Insurance Brokers repre-

sents Citicorp's entry into the inter-

national insurance business as part

of its overall financial diversifica-

tion programme.’

Du Pont buys

disk technology
By Our Financial Staff

DU FONT, the U.S. chemical com-
pany, has bought the rights to man-
ufacture optical digit

c

used in data

processing from Storage Technolo-

gy. Storage Technology will take “a

significant portion” of Du Font’s

output of the disks for use in its

new model 7640 disk drive system,

but Du Pont may also use the tech-

nology independently for other pur1

Storage Technology says it will

begin limited production of its data

storage subsystem in the third

quarter and full-scale production

early next year.

HOUSTON INDUSTRIES PUTS NUCLEAR PROBLEMS BEHIND IT

Texans on the trail of UK funds
BY IAN HARGREAVES IN LONDON

AMERICAN power utilities, espe-
cially those with big nuclear pro-

grammes, are not exactly the darl-

ings of the investment community
these days, but one of them, Hous-

ton Industries, swept breezily into

Britain yesterday to list its shares'

on the London Stock Exchange.

The reason for coming to London,

according to Mr Don Jordan, the

company's chief executive, has
nothing to do with wanting a base
outside the nuclear-sensitive US. fi-

nancial markets and everything to

do with seeking out lower-cost fi-

nancing possibilities as the compa-
ny approaches a period when it can
use shorter-term debt instruments

to advantage.

But it is certainly true that before

making this appeal to the European
investor, Houston Industries has
done a great deal to tidy up its nu-

clear problems, which at one time

appeared considerable.

The most drastic action was the
cancellation of the 1200 MW Alien

Creek nuclear project, which result-

ed in a write-off of S287m in 1982.

The regulating authorities have re-

fused for the most part to allow

Houston to recoup this loss through

increased electricity tariffs.

Houston's second project is a 31

per cent share in the 2,500 MW
South Texas nuclear power com-

plex. The company's troubles in this

scheme have mainly centred on its

contractor. Brown and Root, which
Houston sacked three years ago. Li-

tigation on this matter is expected

to reach court next March, but
meanwhile Mr Jordan says its new
contractors, Bechtel and Ebasco,

have put the South Texas pro-

gramme on budget and on time for

phase commissioning in 1987-89.

He also points out, fairly, that for

Houston Industries and its utility

subsidiary Houston lighting and
Power (HLP), nuclear power is and
will remain a modest part of the to-

tal picture. He does not, he says, en-
visage building nuclear again
“unless there is some drastic

changes in the way that regulation

takes place."

Six years ago, the utility was en-

tirely dependent upon gas, and it

forecasts that by 1991 the break-

down will be 34 per cent gas, 18 per

cent coal, 19 per cent lignite, 5 per

cent nuclear and 24 per cent

HOUSTON INDUSTRIES

1083 1982 1981 1980
Revenues: (Sm) 3993 3838 3095 2367
Net income: (Sm) 304 126 216 184
Electricity sold -

(m kilowatt hours) 55m 56.5m 56.8m 54.8m
Average fuel cost
(cents per m BTU) 321 337 271 206

bougbt-in/co-generation.

The reason for this is that under
the price deregulation programme
and in spite of the North American
glut of natural gas - the so-called

“gas bubble" - the cost of gas to

HLP has risen from $186 per lm
BTU in 1979 to $339 last year. In the

same period, the price of coal

moved from $218 to $273, reversing
the economic advantage of the two
fuels. Lignite, of which HLP has
plentiful local supplies, has also be-

come a highly cost-effective fuel.

Mr Jordan reckons that with the

gas bubble holding back gas prices
as HLP renegotiates a major long-

term contract, the utility can expect
this year to hold its total fuel costs
stable in money terms.

He also thinks that with the re-

cession over, electricity demand
should grow by 8 to 9 per cent this

year and 4 per cent a year thereaf-

ter. Last year demand was abnor-

mally low because of the industrial

slump and because Texas had a
cooler than normal summer and
turned down its air conditioners.

In the end, the accuracy of this

optimistic demand forecast will be
more crucial than the nuclear ques-
tion to Houston Industries' pros-

pects. It will take growth of the lev-

el predicted merely to hold the com-
pany's plant load factor (the ratio of

electricity produced to installed ca-

pacity) in the low 60 per cent area,

as the company's new nuclear and
lignite power stations, planned in

more buoyant days, come on
stream.

Korean Exim Bank
profits drop 34%

Shareholders try to

block Taubman deal
SEOUL - The Export-Import Bank
of Korea said its 1983 profits from
credit activities dropped 34 per cent
from the previous year to 707m won
($6S4m), while revenues rose by 28

per cent to 171bn won.
The bank's profits from insur-

ance activities for the same year

fell only 1 per cent from the previ-

ous year to 2.1bn won, while reve-

nues rose 28 per cent to 15.8bn won.

The bank attributed the sharp

fall of profits from its lending divi-

sion to the decrease in domestic in-

terest rates. The Government has
decreased its subsidy to make up
for the difference between domestic

interest rates and borrowing rates

from overseas, according to an offi-

cial.

He said the Government gave a
17.7bn won subsidy to the bank in

1982 and 165bn won in 1983.

• The Korea Kuwait Banking Cor-

poration said its profits over fiscal

1983, ended March 31, were S4m
down 7 per cent from the previous

year, while revenues rose 8 percent
to $27m in the same period.

The annual report shows that to-

tal assets in 1983 were $175m up 23

per cent from a year earlier.
' The drop in earnings was attri-

buted to the high depreciation of

leased assets, which increased 87
per cent from the year earlier to

36.5m.

Several big Korean companies in-

cluding Hyundai Engineering &
Construction, hold 50 per cent of

Korea Kuwait Banking shares,

whereas four Kuwait companies
have a 40 per cent stake. Samuel
Montagu

-

of the UK has a ID pec
cent interest in the Korea Kuwait
Banking Corporation. AP-DJ

BY OUR FINANCIAL STAFF

TAUBMAN Holdings, the U.S. prop-

erty development group, has suf-

fered a setback in its attempt to buy
Woodward & Lothrop, a depart-

ment store chain.

A District of Columbia court has
ordered Woodward & Lothrop to

malta all the’ financial information

it has provided Taubman with avail-

able to a group of Woodward share-

holders which is attempting to

block the deal

The shareholder group, compris-

ing descendants of Woodward &
Lothrop’s founders, controls 13.6

per cent of the company's shares

and, in a filing with the Securities

and Exchange Commission, says it

may “seek other proposals for the

acquisition" of the company.

In a separate filing with the SEC,
Woodward & Lothrop revealed that

three of its executives have been
granted options by Taubman Hold-

ings under which they will be able

to buy 20 per cent of their company
for about $5m if the deal goes

through. The Taubman bid of $59 a

share would value 20 per cent at

about $40m.

The shareholders' suit against

Taubman and the three Woodward
& Lothrop executives claims they

are not acting “in the best interests”

of shareholders.

Woodward& Lothrop says the op-

tions were granted “as an induce-
-menf to persuade the three execu-

tives to remain with the company
after its sale.

All these Securities having been sold, this announcement appears as a matterofrecord only.

New Issue May, 1984

<£>

C ITOH & CCXLTD
(Itohchu Shoji Kabushiki Kaisha)

U.S. $50,000,000

Vfi PER CENT. GUARANTEED BONDS DUE 1989 WITH WARRANTS TO
SUBSCRIBE FOR SHARES OF COMMON STOCK OF C. ITOH & CO., LTD.

unconditionally guaranteed as to payment ofprincipal and interest by

THE DA1-ICH1 KANGYO BANK, LIMITED
ISSUE PRICE 100 PER CENT.

The Nikko Securities Co., (Europe) Ltd.

Robert Fleming & Co. Limited

Dai-Ichi Kangyo International Limited

Bank of Ibkyo International Limited

Banque Paribas

Deutsche Bank Aktiengesellschaft

Kleinwort, Benson Limited

Manufacturers Hanover Limited

J. Henry Schroder Wagg & Co. Limited

Sumitomo Finance International

Bankers Trust International Limited

Daiwa Europe Limited

Hill Samuel & Co. Limited

Lloyds Bank International Limited

Nomura International limited

Smith Barney, Harris Upham & Co. Incorporated

Swiss Bank Corporation International Limited
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Sfr 85,000

,

Swiss Franc/U.S. Dollar

Currency and InterestRate Exchange
Interest Rate Exchange

Long Dated Foreign Exchange
Currency Exchange

Intermediated by

PKbariken

The undersigned structured, arranged
and executed the above transactions.

MORGANSTANLEYINTERNATIONAL

NEW ISSUE

This announcement appears as amatter of record only.

4,000,000 Shares

May 23, 1984

Pohjola Insurance Company Ltd.

Class B Common Stock

The undersigned actedasfinancial advisors to Pohjola and directly placed the above Shares
with United States and European institutional investors.

The First Boston Corporation

Reinheimer Nordberg Inc.

Kansallis-OsakedPankki

This announcement appears as a matter ofrecord only.

KINGDOM OF DENMARK
DfIs 100,000,000

8%% bearer Notes 1984 due May 15, 1991

Amsterdam-Rotterdam Bank N.Y Manufacturers Hanover Limited

Algemene Bank Nederland N.V.

Bank Mees& Hope NV

Pierson, Heldring & Pierson N.V.

Swiss Bank Corporation International

Limited

May, 1984
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Technip board meets today

to discuss capital needs
BY DAVID HARSH IN PARIS

A TUSSLE among the mainly
state-controlled shareholders of

Technip, France’s leading pro-

ject engineering concern, looks

likely today over the need to

Increase the company's capital

to finance losses incurred
daring the past two years.

The discussions coincide with
a new twist to the bitter

wrangling taking place Over the
future of another specialised

engineering company, Amrep,
the major oil services group
which last week went into

official receivership after
mounting cash problems.

Technip, which recently
agreed to take over Creusot-
Loire Enterprises, the plant
construction arm of the
troubled engineering group, has
itself plunged into financial

difficulties as a result of a loss

of FFr 182m ($22m) last year
and its inadequate capital

structure.
The company, which registered

a turnover of FFr 4.3bn in 1983,

has faced problems on refinery

and desalination plant deals in

the Arab world, compounded by
uncertainty over Eastern bloc
orders.
To give it the necessary

financial muscle to cover the
losses—which followed a deficit

of FFr 40m in 1982—and to

face up to future risks, Technip
is believed to he seeking about
FFr 130m in capital injections

from its shareholders. Present
equity capital is FFr 57m, but
with reserves total capital back-

ing is believed to be around
FFr 150m.
Technip’s main shareholders

will be represented at today's

board meeting. They include
the state-backed Institut Fran-

cais des Petioles with 41 per
cent; Elf Aquitaine with 24 per
cent; the Total group through
its Omnirex subsidiary with 10
per cent; Saint Gobain with 15
per cent; CdF-Chiznie, the
chemicals arm of the country's
coal board, with 4 per cent; and
the Commissariat h VEnergie
Atomique, the national nuclear
commission, with 4 per cent.

Elf Aquitaine is thought
likely to increase Its stake in

the company. Other share-

holders, however, are likely to

he more reticent about their
contribution. Final agreement
on the deal is not expected be-

fore the end of June.
Total, through its subsidiary

OFF, has also been embroiled
in the financial difficulties of
Amrep, where Elf has also in-

dicated its willingness to step
in with cash to help salvage the
company.

Total and Paribas, the state-

owned financial group which
like OFP has a sizeable Indirect

stake in Amrep, issued a state-

ment at the weekend implicitly

blaming Bouygues, France's

leading building and civil

engineering concern, for not
taking steps to stave off Amrep’s
insolvency.
Bouygues agreed in April to

take a controlling stake in Am-
rep by buying 55 per cent of the
Auxlrep holding company
which owns just over 50 per emu
of Amrep.
But it pulled out of a rescue

deal last month after learning
that Amrep's total losses and
liabilities to be financed reached
FFr 1.5bn.

Bouygues, meanwhile, is be-

lieved to be negotiating with
court officials to take over run-
ning of Amrep on a temporary
leasing basis—a move which
could provide a way into some
of Amrep’s sought-after offshore
oil activities.

FIB to broaden lending sendee
BY PAUL CHS5ERICSHT IN BRUSSELS

thw EUROPEAN Investment
Bank, the EEC’s major financial

institution is to give an extra

dimension to its operations by
borrowing and lending at float-

ing interest rates.

The decision, taken yesterday
in Luxembourg by the bank’s
governors, is a response to cri-

ticism that the bank's operations
have lacked flexibility.*

The bank now has freedom
for a trial period to borrow up
to ECUs 500m (5405m) at float-

ing rates and on-lend at match-
ing terms.

Soivay set to

sustain upturn
By Our Financial Staff

SOLVAY, the Belgian chemical
group which staged a major
recovery last year, expects
profits for 1984 to be at least

maintained.
Jacques Soivay, the president,

told the annual meeting in
Brussels that the group would
step up capital spending this

by around a quarter. Capital
investment is set to rise to
BFr lObn (SISm) from the
BFr 8bn of 1983, he said.

In 1983 consolidated earnings
Just about doubled to BFr
5.25bn, from BFr 2.6bn in 1982.

The net dividend was raised to
BFr 235. from BFr 200.
Turnover rose 12 per cent to

BFr 198.7bn. There was a 5.5

per cent increase in sales

volume while prices rose 15
per cent

Concerning specific opera-
tional areas, the president said
Interox America, which is a
joint venture with Interox
Chemicals of the UK. now bolds
20 per cent of the UB. peroxides
market. Since the beginning of

i

the year, sales have increased
]

In the polyvinyl chloride
fPVC) sector capacity was

.

about 450,000 metric tons In I

1983, a year when prices rose
by 50 per cent This trend has
been confirmed since the begin-

j

ning of 1984.

This new development comes
at a time of change in the top
management of the bank.
M Yves le Portz, Is leaving after

14 years as president to take
on an honorary role. He will be
succeeded by Dr Ernst-Gunther
Broder from Ereditanstalt fuer
Wiederaufbau, the German long-
term credit and aid agency.
Dr Broder takes over as the

EIB's operations continue to
expand. In the first five months
of this year. e*mnring provided
reached ECUs 2J2bn, compared
with ECUs L9bn during the

same period of last year.

But the bank governors have
warned that “the bank must
not become a credit institutior

for the general financing of in-

dustry." The warning comes ir
the context of pressure for the

EIB to be used as a more gen-

eral tool of economic and indus-
trial polity.

But with that understanding
the EIB yesterday made it clear
that it would continue to direct

its operations towards the less

developed regions of the Com-
munity

Nixdorf shares in demand
BY JOHN DAVIES IN FRANKFURT

THE PUBLIC share offering

from Nixdorf Computer, die
West German data processing
company, was heavily oversub-

j

scribed yesterday.
The share issue, through a

consortium headed by Deutsche
Bank. has raised about
DM 550m ($205m) and is by far
.the largest, of Jhe^jcecent spate
of new stock market launchings
in West Germany. .

- -

The Nixdorf non-voting pre-
ference shares, making up
about 20 per cent of total
capital, were offered at DM 380
a share and will qualify for a

dividend from the beginning of

this year. They will be traded
on all eight German stock ex-
changes from next Tuesday.
The issue paves the way for

continued expansion by Nixdorf
to exploit business opportuni-
ties in computer, office equip-

;

ment . . and .
communications

;

technologies.
Herr Heinz Nixdorf, flounder

arid chief executive; expects to
double the 1983 sales of
DM 2.7bn in the next fonr
years. Sales in the first four
months of this year were up 20
per cent on a year ago.

Spanish SE open longer
MADRID—The Spanish stock

exchanges have now increased
their trading week from four to

five days and lengthened their

daily trading sessions by one
hour, from 10 am to 1 pm
(8 am to 11 am GMT).
The measure was authorised

by the Ministry of the Economy
and affects the stock exchanges
in Madrid, Barcelona, Bilbao
and Valencia. Until now, trad-
ing took place from Tuesday to
Friday.
Market officials hope the new

trading hours will lead in in-

creased activity. They said that

by harmonising the new trading
hours in the Spanish markets
with those of other European
financial markets, the Madrid
and the three-hours bourses will
be in a better position to handle
foreign Investors' business.
The increase in t rading time

coincides with Spain's biggest
stock market boom in more
than a decade, fuelled in part
by signs of improvement in
Spain’s economy and by specu-
lation that the market will at-

ract more business once Spain
joins the European Community.
AP-DJ

Swiss gold

trader sees

glitter In

new range

of products
By Anthony McDennottln Ccnm

PAMP. a Swiss company
specialising In small gold and
silver bars and claiming 39
per cent of physical gold
sales to Saudi Arabia, has
just opened a factory near
Chlasso in the Italian*

speaking part of Switzerland.

One sign of the strength of

PAMP’s connections in the
Arab world Is that (he new
plant was Inaugurated by a
friend of the owner, one
Sheikh Ahmed Zakl Yantani.

Saudi Arabia's Minister of

Oil and Natural Resources.
Pamp, which stands for

Prodults Artlstlques fle

Ktetaux Preeieux, was
founded in Chlasso In 1977
by Vincenzo JUraghf and
Eary BXagris, two Swiss
former employees of Lacamb

,

Valcambl, the gold refinery

of Credit Suisse. Backed by
Mr Mahmoud K. Shakarchi, a
leading Lebanese currency
dealer who left Beirut fa

1976, PAMP expanded
rapidly.
PAMP claims to use the

biggest buyer of dollar notes

in Switzerland. Besides

dealing In the physical

market for precious metals

and foreign currencies with

Middle Eastern countries, the

company provides precious

metal account facilities la

Switzerland and portfetiq

management services for indi-

vidual clients.

The new PAMP factory

employs 40 people. PAMPs
success In grabbing the major
share of the Middle .East

market for small bars can be

partly explained by the

design of its products. Unlike

conventional lngsts, PAXPs
bars are, like coins, engraved

on both sides. PAMP abo
pinima 24-honr courier deliv-

ery service to almost any

airport In the Middle Bart,

PAMP is determined to pur-

sue Its marketing drive in

small bars but also plans to

broaden its product range

with the addition of Jewellery

and watches. At present,

silver bars and gold medal-

lions are manufactured In
wide variety of shapes, and

PAMP says It has patents tor

a new electro-chemical pro-

cess to extract silver from
used photographic films. This,

ft claims. Is 25 per cent more
efficient than the conventional

methods.
The world market for small

(under 50 grammes) gold hors
amounted

,
to about 56 tomes ••

in 1982, just over 4 per cent

of the total free world

physical gold market. PAMP’s
shipments of 28 tonnes, there-

fore, correspond to over one-

half.
Last year the total volume

of small bars dropped as low

as 30 tonnes, and PAMP* .

sales declined accordingly,

although no figures have been
disclosed.
So far this year, business

volume has had little

encouragement from the

trading floor where the gold

price has moved narrowly. At
around $390, it is still less

than half its heady peaks of

1980.

PAMP is playing Its cards

dose to its chest; but it begins
to look as though the extra

group manufacturing capacity
has as much to do with new
products as with precious
metals.

INTERNATIONAL APPOINTMENTS

New chief

at World
Courier

• WORLD COURIER INC,
Greenwich, Connecticut, has
appointed an Rnglishmnn, jtfr

Wayne Heyland, as its group
president and chief executive.
World Courier has 55 companies
worldwide. Mr Heyland is cur-
rently European vice-president
and UK managing director in the
group. Be will take up his new
post in the U.S. in early June.
His UK responsibilities will be
taken over by Mr Mervyn
Crtmwy Davies; the company's
financial director, and Mr
Michael Douglas Thompson,
World Courier’s London-based
director of operations.
• Hr James Antonio, the state
auditor of Missouri, has been
appointed full-time chairman of
the newly-formed GOVEKN-

(MENTAL ACCOUNTING
STANDARDS BOARD, which
will establish standards for
financial accounting and report-
ing by state,

.
county, and muni-

cipal governmental entities. Mr
Antonio was elected state auditor
in 1978 and re-elected In 1982.
He also has practised public
accounting and taught account-
ing at the Universities of XHIhoIe,
Missouri, and South Florida. Mr
Martin Ives, former first deputy
controller of New York City, and
prior to that deputy comptroller
of New York State; will be vice
chairman and director of re-
search and also will serve full
time.

• Hr Stanley A. Seaeker has
been elected president of FORD
MOTOR CREDIT COMPANY. An
assistant treasurer of Ford
Motor Company since 1977, he
succeeds Mr Kenneth Whipple
who has been elected a Ford vice

president and appointed head of
its corporate strategy and
analysis staff. Mr Richard G.
Bentley has been elected vice
president—finance from June 1.

He succeeds Mr Seymour L Git
nun who has accepted a position
on Ford's finance staff.

6 Mr V. Peter Hang has been
named president of MIRROR
IMAGES BUSINESS SYSTEMS
INC (HXBS), a subsidiary of
Mirror Images Software, Inc.
MIBS develops and markets
sophisticated software for inde-
pendent insurance agents. Mr
Haug was vice president of mar-
keting for Merchant's Insurance
Group in Buffalo, N.Y.

• SPERRY CORPORATION,
New York, has appointed Dr
Peter Gross to its international
advisory board. He is executive
vice-president and a member of
the board of management of the
Union Bank of Switzerland in
Zurich.

• Mr W. J. CBilly) Bidgway has
been appointed managing direc-
tor of OFFICE PRODUCTS
INTERNATIONAL, with Mr
Patrick Cosgrave as director,
sales and marketing. A new com-
pany. it is

.
the marketing and

distribution am for the Twin-
lock and Acco companies

throughout the Republic of

Ireland. It replaces both Twin-
lock Ireland and Acco Ireland.
Twinlock was acquired by the
Acco World Coup, late last year.

Mr Ridgway was managing direc-

tor of Twinlock Ireland, and
Mr Cosgrave was sales manager
for Acco Ireland.

• Mr Ray F. Kayser has joined
MAIN HUKDMAN/KHG, as

director of banking consulting
services. He was a vice-president
and officer-in-charge of the con-

sumer business system project
management office at Citibank
New York, a division of Citicorp.

• Hr D. Stearns has been
appointed managing director of

SOUTH WALES ELECTRIC
(PRIVATE), a Hawker Slddeley
company based in Zimbabwe,
while MrD. M. Clarke joins the
board as director (factored
goods). Both are promotions.
The company, with works in

-Harare and Bulawayo, manufac-
tures power and distribution
transformers and switchgear, and
merchandises and services elec-
trie motors and diesel engines.

The Industrial Bank of Japan
Finance Company N-V.

U.^gOJMOAOO
Guaranteed Hooting Rate Notes Due 1985

0k
In accordance with the provisions of the- Reference Agency
Agreement between The Industrial Bank of japan Finance Company
N.V. The Industrial Bank of japan Limited and Citibank, N.A.,
dated November 28, 1978, notice is hereby given that the Rare of
Interest has been fixed at 120% P*. and that the interest payable
on the relevant Interest Payment Date, December 5, 1984, against
Coupon No. 12 will be US$65. 13.

June 5. 1983, London f'mtaAnts**.
By: Citibank, NA. ( CSS1 Dept), Reference Agent *« * IdA/VVv

- We are pleased to announce that

Christopher J.S. Clegg
Managing Directoi;

Oppenhenner International Limited, London
has been elected a

Senior Vice President of our company

Oppenheimen&Co,Inc.
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Volvo Truck builds on a
sales gain in the U.S.

BY KENNETH GOODING, MOTOR INDUSTRY CORRBPONDENT

VOLVO'S TRUCK operations in
theUJSL which sustained a sub-
stantial loss last year, are now
operating profitably and should
make a positive contribution to
group profits ft 1984, says Mr
Stem Langenius, president of the
Volvo Truck Corporation, the
subsidiary of the Swedish motor
TpMTwnfa rtUTW.

He forecasts that his com-
pany's. truck sales in the U.S.
should be at least 10,000 this
year against 6,400 in 1983 and
5,400 for the previous 12
months.

.
Of the 1984 total, 20 per cent

to 25 per cent of the trucks will
be Volvus while the rest will
have White or Autocar badges.
Last year 4,700 White and Auto-
car trucks were sold.

Mr Langenius suggests that
production at the Volvo-White
True* faculties in the U.S. will
double in 1984 from last year's
5,100.

This, in turn, should help
push up Volvo’s world-wide
truck output this year by almost
17 per cent, from 34^00 in 1983
to 40,000.
However, Ur Langenius will

as yet make no profit forecast
for Volvo Truck as a whole.
Volvo links track and bus opera-
tions When giving Rnam»i»l
results and last year those two
operations contributed only
SKr 110m of the parent group's
total pretax profit of
SKr 4J34bn ($537.Lm).

Return on capital—a key
indicator so far as Volvo is

concerned—for the truck
bus business fell from 14 per
cent to 5 per cent.

This year the truck operations
are benefiting a drastic revival
of demand, for heavy (over 16
tonnes gross) trucks in the U.S.
The total market reached only
75.000 units last year but cur-
rently is running at an »w»nai
rate of 130,000 and still rising.

European truck markets have
also improved, less dramatically,
by 15 per cent in volume since
the year-end. However, Mr
Langenius reports that price
levels are still very low in some
countries which partly explains
Bis reluctance to make a profits
forecast

Prices are still under pres-
sure, he points out because
during the 1979-80 boom in
truck demand, world-wide capa-
city for heavy trucks was lifted
to around 750,000 a year
whereas markets absorbed only
385.000 to 340,000 in 1983.
Mr Langenius says that Volvo

Truck decided some years ago
that its priority targets must be
the developed markets because
its highly-developed vehicles
were unsuitable for third-world
countries.

So Volvo has made its first
priority Western Europe, then
the U.S. followed by the Middle
East. There is not much growth
expected in these developed
territories so Volvo win con-
centrate on building up market
share.

In Europe, for example, Mr

VOLVO TRUCK SALES IN LARGEST MARKETS

Grass Vehicle

Weight Regqtratiow Market 5hara

over 1983 1982 . 1983

?,

1982

%
3.1UjSL 12 tans 5£80 <030

Fiance 5 tons 4340 3300 1&7 8.7
UK 15 tons 3,910 3/130 15-9 164
Sweden 5 tons 2£10 2J90 50J 483
Netheriands 5 tons 1,260 1,290 144 133
Finland 6 tons 1.130 1,120 31.7 30.4

Belgium -S tons 1.060 890 174 143
Brazil 14 tons U»> 770 233 164

Denmark 5 tons 1,010 910 VS 294
Norway 5 tons 950 1,040 274 244
West Germany 5 tons 640 630 13 14

Australia 7 tons* 560 480 13* 134
Portugal M tons 500 940 37-1 394

"load capacity

Langenius maintains the target
is a 1 per cent annual increase.
He admits Volvo has no magic
formula; “We will make pro-
gress by being slightly better
than the competition in all de-
partments: in the trucks and
in the back-up service we pro-
vide."

The UK is likely to be Volvo's
major European market again
In 1984 although last year it

fell behind France where die
Swedish group had 4,340
vehicles registered against
3,910 in Britain.

Both these markets outper-
formed in volume terms Volvo's
much smaller domestic market
where its registrations reached
2£10.

The big gap in Volvo's Euro-
pean network is West Germany.
The Swedish group missed its
opportunity to break into that
market in a substantial way in
the 1960s and now draws back
from die huge expense neces-
sary to improve its position
there. Mr Langenius Bays “ one
day we might spend the money
to increase our representation
in Germany." But meanwhile,
sales will probably be only 700
to 800 trucks there this year,
up from 660 in 1983.
To spearhead its attack on

the U.S., Volvo in 1981 acquired
.die. assets of the bankrupt
White Truck Corporation. Since
then, according to Mr Lan-
genins. Volvo has spent a fur-
ther $50m on top of the $75m
paid for the assets, a small
entry fee for such an important
market, he insists.

Volvo needs to be represented
in the XLS. heavy trade market,
which is about the same size as
that in Europe, because it must
have volume to cover the cost
of its commitment to vertical
integration.

The Swedish company
believes it must produce all the
key elements in a track’s drive-
line (engine, gearbox, axles)
“ because that mates for a
better, more effective trade.”

Investment and development
spending on the truck opera-
tions reached SKr 1.2bn last
year and Mr Langenius reckons
bis company needs to produce

35,000

to 40,000 trucks a year
to nuke that kind of investment
worthwhile.

Since 1978 Volvo's trade out-
put has risen from 18,700 to a
peak of 34,800 in 1982. and
during the past five years its

Sten Langenius

share of the world’s heavy trade
sales has moved up from 4 per
cent to 8 per cent, taking die
company from sixth to third
place in the producers league
table.
Only Daimler-Benz and

Renault's truck company remain
ahead in die over-16 tonnes
category.

Mr Langenius says that
Volvo’s output cannot be
expected to double again during
the next 10 years "but will go in
the right direction. In two or
three years time we will be well
over 40,000.”

In the UJS. the aim is to
achieve around 10 per cent of
a heavy truck market which
Volvo believes will in normal
years settle at a total of around
120

,000.

But this year Volvo will not
chase after market share in
the buoyant conditions. Instead
it will aim for profitable
volume. “ Volvo-White wont
mate as much this year as some
of our competitors in the UB.
because so far the image is not
as good as the products deserve.
We will -get our pay-off when
die next boom comes round,
perhaps in 1988," Mr langenius
states.

In the Middle East, which
took fewer trucks last year—
5,600 compared with 8,000 In
1982—-Volvo still has a substan-
tial market, particularly in Iran
where its trucks have been
assembled by a local company
for the past 12 years. Iran
accounted for 4^200 of the
vehicles shipped to the Middle
East last year, some built-up
trucks as well as knocked-down
kits.

Mr Langenius maintains that
Volvo will not increase its

volume by taking its tracks
further down the weight range
and below 7 gross. That
will always remain the strong-
hold of die volume track pro-
ducers such as International
Harvester, Ford, General Motors
and the Japanese, he points out.
Volvo has no intendon dashing
head-on with such opposition.

THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR
SALE AND THE .. STOCKS LISTED • BELOW ARE NOT
AVAILABLE FOR PURCHASE DIRECT FROM THE BANK
OF ENGLAND. OFFICIAL DEALINGS IN THE STOCKS
ON THE STOCK EXCHANGE ARE EXPECTED TO

COMMENCE ON WEDNESDAY, 6tb JUNE, 1984.

ISSUES OF GOVERNMENT STOCK

The Bank of England announces that Her Majesty's

Treasury has created on 4th June 1984, and has issued to the

Bank, additional amounts, as indicated, of each of the Stocks

listed, below.

£200 million 10 per cent TREASURY STOCK, 1987

£200 milSon IQ£ per cent EXCHEQUER STOCK, 1995

£100 million 9} per cent EXCHEQUER STOCK, 1998

£100 million 1 1* per cent TREASURY STOCK, 2001-2004

The price paid by the Bank on issue waa in each case

the middle market closing price of the relevant Stock on

4th June 1984 as certified by the Government Broker.

In each case, the amount issued on 4th June 1984

represents a further tranche of the relevant Stock, ranking

in all respects pari passu with that Stock and subject to the

terms and conditions of its prospectus, save as to the

particulars therein which related solely to the initial sale of

the Stock. Copies of the prospectuses for the Stocks listed

above, dated 12th September 1983, 9th January 1978, 3rd

February 1984 and 18th May 1979 respectively, may be obtained

at the Bank of England, New Issues, Watting Street, London
EC4M 9AA.

Application has been made to the Council of The Stock

Exchange for each further tranche of stock to be admitted

to the Official List. _ . . ...
The Stocks are repayable at par, and interest is payable

half-yearly, on the dates shown below:
Redemption
date
12th June 1987

Stock
10 per cent
Treasury Stock, 1987

10i per cent
Exchequer Stock, 1995

91 per cent
Exchequer Stock, 1S9S

HI per cent
Treasury Stock, 2001-2004

Interest
payment dates
12th June
12th December

21st July 1995 21st January
2l8t July

19th January 1998 19th January
19th March, 2004,

or on or at any
19th July
19th March
19th Septembertime after 19th

March 2001
subject to not
less than three
months' notice.

Dealings In the further tranche of 10 per cent Treasury

Stock. 1987 for settlement prior to 12th June 1984 will, in

wnmon with the existing effected on an^«tirotend

ias is. The further tranche of 9* per cent_Esc*rouaJ5tock,

.998 will rank for the Interest Pa?™*?*c^J?‘
3(?LPf?!rthS

iue on 19th July 1984 on the existing Stoefc The further

ranches of lOi oer cent Exchequer Stock, 1995 and Hi per™ TreaSutyStodc. 2001-2004 witi raukfor 8 **“

i

““XL
merest on the next interest payment date applicable to the

elevant Stock.

loNDON
ENGLAND

4th June 1984

CLASSIFIED ADVERTISMENT
RATES

merdal and Industrial Property

lential Property
ilntmrots . .

ness. Investment Opportunities,

stness for Sale/Wanted

Per
line

Minimum
3 ItflM

9.50

7.50

10.00

Single
column cm

Minimum
8 etna

33-00

25.00

34.50

9.50

7.50

7.50
7.50

9.50

33.00
25.00
25.00

25.00

33.00

net 15.50

r Cars
& and Travel

"acts and Tenders
Publishers

premjnm pqsjflons available

(Minimum size 30 column ems)

£6L00 per single column cm extra

. For further detail* write to:

Classified Advertisement

Financial Times, 10 Cannon Street, EC4P 4BY

COMPANY NOTICES

OESTBWBCHBCHE ALPINE MONTANGBELL5CHAFT
(VOEST-ALPtNE)

BONDS OF 1965 DUE I9B5

U-S. DOCU
1
"<2.OOO.DOO,

-

lata Dmtk* by tot of Mo, 11. 1964

Tf»# Hofctert of tte abovemcnUonod bond* are bereW hiformed that Ml
vear*a redomoMoo Mmhneot of UJ. Don. 1 .087.000- maturing Jam is. ISM,
fau been urttally oflectoa by repureba** Hi dm market and partMhr by
drawing by lot.

Amount repurchased: U-S. DoN.
Amseat draws: Ui Doll. 602.750.-

.
The IWlowing bond numbora have been , drown by lot In the prenenca of a

notary public:
DopomtaoHop of ILS. nnd. 1,000.

656-657; 671-704: 71WlS 720-7M: 754-756: 7^2-783; 768-767: 771-793;
706-787: 810-610; 821 -022; 827-828; 839-840; 847; 652-854; SBO-869;
7*-8«7: 888:903; 934-935; *36-040: B44-951 : .953-960: 963; 974-978;
981 -OB2; 065-866: 993-995: 997; 999; 1011-1015; 1047-1071; 1073:
1075-1076: 1062-1064: 1087-1056- 1090-1092; 1098-1103; 1106-1107;
1118-1117: 1123-1 125: 11127-1 1*9: 1134-1 ISB: 1138; 1141-1143;

tieii ii«-iigs: 1175-11/6: 1 179-1 ibb: 1201: 1 235-1241:
1243-1244; 1246-1250: 1254-1268; 1312-1332; 1343-1352; 1376-1379;
1476; 1460; 1466-1490; 1498-1501; 1509-1509; 1520-1536; 1538-1649;
1587-1590; 1827-1630-

Denotelaatloaa of U3. DoS. 250-
SI 57-31 60: 3290-4076.
„ Tte bonds ao called win become dr* and payable on and altar Jane 15.

o^SS^honMk*
M **** pavlna mentioned ta tfm terms and commons

Fnrtfmtoro it la recalled that the Mllawlna bonds, drawn f

yean; base net.vet been presented for payment:
Maturity _ U5.Bsll.1400r U5.Dofl.2Mr1&.&5
15.6.1977
15.6.1978
15.6.1980

U5. Doll. 1MOr
2100
2408

5332-5333

10112

18.6.1981
15.8.1962
15.6.1983

6262-8264: 8274-8275; 8284; 6300:
6421:jaj5O6-6S06: 6510-6911; 6558-6559;

2970-2960
1 0459
9188-9197: 9191-9192: 9198;

aut-ssn 9225-9226: 9239; 9263-9266
Amount remaining outstanding after June IS. 1984:

ILL Doll. 1,149.000- raprepented by 162 bonds of U3. DMI. 1.000-
..

1146 bonds o4 U.S. Doll. 230-
BANQUE INTERNATIONALE A LUXEMBOURG

• Soci6t* Anonym*
Luxembourg. May 30. 1984 7n

CsQCsDO
ANGLO AMERICAN
CORPORATION OF

SOUTH AFRICA LIMITED

RepsrtSSrpMloutfa"Africa)

Dividend No. 110 on
Preferred Stock

Dividend No. 110 of Hire* per cent
for toe tbc month* ending June 30
1984. baa been declared payable oo
August 3 1984 to holders ot

.
tte

Mi per cent cumulative preferred stock
who are registered m the books at
th* Corporation at dm dose of b«sl-

nen on June 29 1984. a9d.tO_P«r»pnf
presenting coupon No. Ill detached
from stock warrants to tewr.

The stock transfer register* and
remitter of jtoefcboidefi wlM be doted
from June 30 1984 to July 13 1844,
both day* Inclusive, and warrant*,
dated aoh«s 1984. wlilbe posted
Own the Johannesburg and United

United Kloodom currency enuNewnt
on July 2 1984 of tfm rand value of
their dividends Oess appropriate taxes).

Any such stockholder* mpy. teuw.
elect to be paid la Sooth African
currency, provided that
h received at tea offices of the Cor-
pontioo's transfer secretaries oo or

before June 29 1984.
The dividend on stock warrant* la

bearer will be payable to
presenting coupon No. ill, detached
from such warrant*, only at ten London
Bearer Reception Office. 40 Hoibean
Viaduct, London ECIP 1AJ. ,,

The elective rate of non-reskteiw
shareholders* tax. Is 14.1291 Mr

The dividend b payable subject to
conditions which can it Inwnwi 8
tbe head and London offiexs of tee

Corponttoe and at tee office* of Uffi

Corporation's transfer secretaries. Coo-
soiMated Share ftegtsby* Limited.

JSTdatosSeet 40 Holboni vraduct
Jobanncsbtre 2001 London EC1P 1AJ

Jim* 5 1984

CsQCsQO
ANGLO AMERICAN

INVESTMENT TRUST LIMITED
IIpoorported Hi the

Rapebile of South Africa}

DtVI

Dividend No. 59 of thru* par cent
aontvaiant to sbt cones per stare. Hi
raseact ot tea stx month# ending
June 30 1984, tat been declared
payable on Avgust 15 1984 to. holders
of tea sto per cent cumulative pre-
ference share* reoistered in the Books
of to* company at the dote of buffi-

neas on June 29 19B4.
The preference star* banaftr rcgl-

1984 to July 13 1984, bote days
Inclusive, nd warrants, dated Aogrsrt
15 1984, will bn posted from the
Johaoaesboro and United Kloodom
offices of th* transfer secretaries on
or about Auoust 8 1 984. RegUMrod
shareholders paid from the United
iCmsdom will receive tee (Jolted King-
dom currency aoulvalene at the rate
ruling on July 2 1984 of the raod
value of thetr dividends (Ink srrto-
prUte tax**!. Any MCh prafartecc
sharohoidors may. however, elect to
be paM Is South Afrfesa currency pro-
vided teat tee request to recHvad et
tea officas of tte company's transfer
saeratsrlca oo or before Jone 29 19B4.
Tbe eoectfee rate of ixxwcsMcnt

shareholders' In is 14.8378 per sent-

The dividend Is payable soUect to
conditions wMch cm be inaooetod it
tht head and London offices of th*
cdnfpaay and at tee offices of the
company** transfer secretaries. Con-
solidated Share Registrars Limited.
First Floor. Edora, 40 CooimlssJoner
Street Johannesburg 2001 (P.O. BOX
61051. MarshalItown 2107) and Hill

5nnuai Registrars United, 6 Green-
ceat Plate, London 5W1P 1PL.

By order of the board
ANGLO AMERICAN CORPORATION

OF SOUTH AFRICA LIMITED
SaaetsMa*

per. O. M. DAVIDSON-
Divisional Secretary

Head Office, Loadaa Officm
44 Main imt 40 Holboni Viaduct
Jotaaaaaherg 2901 London EC1P 1AJ

June 8 1984

FT COMMERCIAL LAW REPORTS

No interest on delayed debt
PRESIDENT OF INDIA v LA PINTADA COMPANIA NAVIGACION SA

House of Lords (Lord
. Fraser of Tuliybelton, Lord Scarman, Lord Roskill. Lord Bridge of Harwich, and Lord Brandon of

Oakbrook): May 24 1984

A CREDITOR is not entitled

to compound interest on
debts paid late before an ar-

bitration award Is made; and
he is only entitled to an
award of simple interest on
delayed debts where there
is statutory provision or
agreement between the
parties to that effect.

The House of Lords so held
when allowing an appeal by sub-
charterers, the President of
India, from Mr Justice Staugb-
ton's decision to uphold an
umpire's award that they' were
liable to pay interest to ship-
owners, La Pintada Companla
Navigation SA, on a debt repaid
late during the course of arbitra-

tion proceedings.
+ * *

LORD BRANDON said that In
May 1977 the owners of La Pin-

tada began London arbitration
proceedings against sub-
charterers, claiming substantial
amounts for unpaid freight and
demurrage.
On January 30 1981 the sub-

charterers paid the shipowners
£22,199 and $58,017, being the
amounts due for freight and
demurrage respectively. It was
held in the arbitration that the
sum for freight should have been
paid on December 12 1978 and
for demurrage oo September 1
1975. Following payment of tbe
two sums, the shipowners limited
any further claims to interest and
coats.

The umpire's award was, sub-
ject to the opinion of the court,

that the sub-charterers should
pay the owners compound
interest of £8,035 for unpaid
freight from February 1 1979 to

January 31 1981, and $43,320 in
respect of unpaid demurrage
from September 1 3975 to

January SI 1981. He further
awarded that interest on the
principal sums should continue
to be compounded from February
1 1981 to the date of his award.
Alternatively, he awarded that
nothing was due from the sub-
charterers to the shipowners.

The primary award, in the
form of e special case, was up-
held by Mr Justice Staughton
who was bound by the Court of
Appeal decision in Tefcno-rmpex
[1981] QB 648. The present
appeal, although in form an
appeal against Mr Justice
Stat^hton, was in substance an
appeal agadust Tehno-Impex.

In that case shipowners bad
appealed against Mr Justice
Parker's decirioo tbat tbe arbi-

trator bod no power to award
interest on delayed demurrage
payments. In the appeal Lord
Justice OMver dissented, but a
common ratio decidendi was
found ih the majority judgments
of Lord Doming MR and Lord
Justice Watkins.
Lord Denning’s main ground

for attowlng the appeal was that

London arbitrators were not
hound by the common law rule
against the award of interest

laid down in London, Chatham
and Dover Railway [1893] AC
429, He took the view that it

was not a rule of substantive law,

but of practice only.

That ground could not be
supported. Lord Justice Watkins
and Lord Justice Oliver rightly

considered themselves bound by
the common law rule. The true
position was that parties to arbi-

tration impliedly agreed that it

should be conducted in all

respects in accordance with the
law of England, unless the agree-

ment to reference provided
otherwise.

w
Lord Justice Watkins con-

sidered, however, tbat the appeal
should be allowed on Lord
Denning’s subsidiary ground,
that the cose came within the
Admiralty Jurisdiction of the
High Court; that the Admiralty
Court rale was to award Interest
on debts; and that it could legiti-

mately be extended to compound
as well as simple interest.
Tbe common ratio decidendi

of the majority was based on
two fundamental misconceptions
about tbe power which an
Admiralty court then had to
award interest.
The first was tbat tbe court

then bad power to award interest
on debts already paid. Its prac-
tice waa to award interest on
such sums as It gave judgment
for in damage actions, mj that
practice was extended to salvage
actions In die Aldora [1975] QB
748. It did not involve awarding
interest on principal sums
already paid.
Tbe second misconception was

that the Admiralty Court had
power to award compound
interest at alL The equitable
principle of awarding interest
in damage actions involved only
the awarding of simple interest.
It did not involve, and never
had Involved, the award of
compound interest.

It foUowed tbat the decision
of that majority could not be
supported.
The shipowners contended that

their Lordships should depart
from London Chatham and
Dover Railway on the ground
that it produced manifest in-

justice. in that it deprived a
creditor who suffered damage or
loss by reason of late payment
of a debt, of any common law
remedy except where there was
agreement to the contrary.
The absence of any common

law remedy might arise in three
cases. Case 1 was where a debt
was paid late, before proceedings
for its recovery had been begun.
Case 2 was where a debt was
paid late, after proceedings had
begun, but before they had been

concluded. Case 3 was where a
debt remained unpaid until a
judgment was given in which
the original debt became merged.
The shipowners urged their

Lordships, by departing from
London Chatham and Dover
Railway, to provide a common
law remedy to meet all three
cases. The remedy would be to
hold that a creditor could
recover damages, in the form of
simple or compound interest, for
hds debtor’s breach of contract
in failing to repay tbe principal
sum in due time.
The Law Reform (Miscel-

laneous Provisions) Act 1934
only dealt with Case 3. It made
the award of interest a matter of
discretion, not of right, and
expressly forbade the award of
interest on interest, i.e. com-
pound interest. The effect was
that while some further remedy
for an unpaid creditor was given
in Case 3, no remedy was given
iu Oases 1 and 2.

In 1978 tbe Law Commission
recommended alterations in tbe
relevant law, not only in Case 3,
but also in Cases 1 and 2.

Meanwhile, Wadsworth [1981]
1 WLR 598 held that London
Chatham and Dover Railway
append only to claims for
interest by way of general
damages, and did not extend to
claims for special damages. That
ratio was correct

In 1982 the Administration of
Justice Act inserted section 35A
into the Supreme Court Act 1981,
end section 19A into the Arbitra-
tion Act 1950.

Section 35A provided that in
High Court proceedings for debt
or damages, simple interest
might be included in any sum
for wMch Judgment was given,
or where payment was made
before Judgment. Section 19A
provided that unless a contrary
intention were expressed, every
arbitration agreement should,
where applicable, be deemed to
provide that tbe arbitrator might
award simple interest on any
sum paid before the award, up
HU date of payment, and on any
sam winch be awarded.
As tbe legislature haj inter-

vened twice since London
Chatham and Dover Railway, by
tbe Acts of 1934 and 1982, and as
tbe Court of Appeal had limited
its scope in Wadsworth, tbe

departure sought by the owners
could not be justified!.

*
The greater part of tbe injus-

tice to creditors had now been
removed by legislative interven-

tion, and to a lesser extent by
judicial qualification. 'When Par-

liament accepted the Law Com-
mission's recommendations in A
particular Arid, but took what
appeared to be a policy decision
not to give effect to further
recommendations in the same
field, any decision which effected
them by another route could well
be regarded as an unjustifiable
usurpation of Parliamentary
functions.

Also, if all creditors were
given a course of action for
interest, it would be available
not only in Case 1, but also in
Cases 2 and 3, in respect of
which, since tbe 1982 Act, they
already had a statutory remedy.
What was more, the new cause

of action would constitute a
remedy as of right, whereas the
statutory remedy would remain
discretionary only. There would
accordingly exist. In relation to
Cases 2 and 3, two parallel
remedies, one as of right and
the other discretionary.

There should not be created
in relation to Cases 2 and 3 a
rival system of remedies which,
because they would be remedies
as of right, would be inconsistent
with Parliament's manifest
policy.

On the footing that the Court
of Appeal decision in Tehno-
Impex could not be supported,
and on the further footing that
a departure from London
Chatham and Dover Railway
would not be justified, it foil-

lowed that tbe appeal succeeded.
The umpire’s primary award

would be set aside, and bis alter-

native award in favour of the
sub-charterers upheld.

*
Lord Fraser, Lord Seaman,

Lord Rosklll and Lord Bridge
agreed.
For the sub-charterers: Nicholas
Phillips QC and Peregrin Simon
(Zaiwalla & Co)
For the shipowners: Mark Seville
QC and Martin Moore-Bick
(Richards Butler & Co)

By Rachel Davies
Barrister

INVEST IN 50,000 BETTER TOMORROWS!
50.000 pooplo In the United Kingdom sufTar from progreaalvoty paralysing
MULTIPLE SCLEROSIS — the causa and cure of which an *011 unknown— HELP US BRING THEM RELIEF AND HOPE.
Wo ntad your donation to enable us to continue our work for the CARE
Odd WELFARE OP MULTIPLE SCLEROSIS oufforara end to continue our
commitment to find the cause and cure of MULTIPLE SCLEROSIS through
MEDICAL RESEARCH.

Pleats help— Send e donation today tor

Room FI

rife MidUpio Sclerosis Society of G-B. and N.l.
286 Munster Road
FuDam, London 8WB 6BE

THEJAPANESE ART OFCOMPUTING
A*',. ••

' yw * f/ . • % '^ ^

Toshiba computers are tobe foundgrating the offices ofsome oftheworld's top decision makers'
who appreciate thepowerofthis sleek and elegant microcomputer. WiththemightofToshiba's multi
billionpoundorganisational and research facilities behind it, theT300 is ahead ofits time.

It epitomises the generations old Japanese virtues ofattention to detail andpainstaking

research.Atrue professional micro, it gives access to high levellanguages, highresolution 3

dimensional colourgraphics, and offers a versatility and performancethatcan only be really

appreciatedby those fortunate enough to enjoy one.

Ifyou're contemplating the purchase ofa microcomputer—turn your face to the risingsun— it

could be an illuminating experience.

SPECIFICATION T300
CtU: Intel 8088 MHz (IB bit)

'

MEMORY: JS2-512 KB BAM up to 512 KB Video.

DISPLAYS 640HX 500V: 80 CHARSX25 LINES:
12* Green, Monochrome. 14' Colour Display-1, 8 colours at

one time: black, blue, red, green, light blue, yellow,white,

14' Colour Display-2, 16 colours employable form a

palette of 256.

DISKS: 2X514' floppy disks each with 640 KB. 5 'A'

internal 10M Byte Winchester Disk.

STANDARD INTERFACES: 3 Video ports, RS-232C
Serial, Centronics Parallel.

OPERATING SYSTEMS: CP/M86® MSDOS®
LANGUAGE OPTIONS: BASIC, COBOL, FORTRAN,
PASCAL.

TOSHIBA
Sole U.K. Distributor

SCAN COMPUTERS LIMITED

Chanctonbury House, Church Street, Storrington, W. Sussex RH20 4LZ Telephone (09066) 5432



X
*3si

Sv

C\

20
Financial Times Tuesday June 5 1981

AU ofthese Securities have been add. This announcement appears at a matter ofrecord only.

U.S. $50,000,000

The Toronto-Dominion Bank
12%% DepositNotes Due 1989

MORGANSTANLEYINTERNATIONAL

AMROINTERNATIONAL
Limited

CONTINENTAL ILLINOIS CAPITALMARKETSGROUP

DAIWA EUROPE
Limited

KLEINWORT, BENSON
Limited

McLEOD YOUNG WEIR INTERNATIONAL

MORGANGUARANTYLTD

SOCIETE GENERALS

TORONTODOMINIONINTERNATIONAL
Limited

S.G. WARBURG & CO. LTD.

April,m

BANKBRUSSELLAMBERTN.V.

CREDITSUISSEFIRSTBOSTON
Limited

GOLDMANSACHSINTERNATIONAL CORP.

MANUFACTURERSHANOVER
Limited

MERRILLLYNCHCAPITAL MARKETS

SALOMONBROTHERSINTERNATIONAL
Limited

SOCIETEGENERALSDEBANQUE SJi.

UNIONBANK OFSWITZERLAND (SECURITIES)

WOOD GUNDYLIMITED

AUDITED RESULTS
for the year ended 31st March. 1984.

Export

1984
£000*8

15482

1983
£000’a

' 9273

X
change

6696
U.K. 15120 13872 990

SALES TURNOVER 30602 23145 ay;;

OPERATING PROFIT 2042 1013 10L58
Interest 505 610 -13.93

Taxation 0 0 —

PROFIT after taxation . 1517 403 27643
Extraordinary Item 0 174 ~

NET PROFIT alter taxation 1517 229 56245

BALANCE SHEET at 3l*t March 1964

FIXED ASSETS 3703 3122

CURRENT ASSETS
Ism CURRENT LIABILITIES

NET CURRENT ASSETS •

less CREDITORS met one year

CAPITAL AND RESERVES

10396
9234

1162

4664
670

4194

7320
6904

316

3438
761

3677

1858

4399
33.75

267.72

4L48
*'1196

. 5697

These excellent profit figures are tha result of earlier years increased

Investment into modern processing facilities.

The World’s Largest Processors of Peeled Prawns
FLYING GOOSE LTD,BARROWHOUSE. BISHOPS7BOWWARMINSTER.WILTSHIRE, BA129HU.UK.

U.S. $50,000,000

Saitama International (Hong Kong)
Limited

(Incorporated in HongKong)

Guaranteed Floating Rate Notes Due 1 993

0
Guaranteed as to payment of principal and interest by

The Saitama Bank, Ltd.
(Incorporated inJapan)

In accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period from
5th June, 1984 to 5th December, 1984 the Notes will

carry an Interest Rate of per annum. The interest

amount payable on the relevant Interest Payment Date
which will be 5th December, 1984 is U.S. $322.47 for each
Note of U.S. $5,000.

Credh Suisse First Boston Limited
Agent Bank'

USA INVESTMENT
OPPORTUNITY

Small Retail Chain

Marketing Australian Products

The company seeks a private or corporate

investor/partner with a view to expand the

company’s growth for the next five years and
perhaps go public.

This retail chain has a six-year track record of

continuous profits and has experienced a 25 per
cent growth rate per year. Three stores now but
expansion potential to approximately 100.

Prime retail locations, long leases, excellent sales

levels per square foot and margins.

Apply in writing to:

“Australian” Comprehensive Business Services

Suite 256, 8401 Westheimer, Houston

Texas 77063, U.S.A.

U.S. S30.000.000

The Korea Development Bank
(Incorporated in ike RepublicofKorea underThe Korea

DevelopmentBank Actof1953)

Floating Rate Notes Due 1989
In accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period from

5th June, 1984 to 5th December, 1984 the Notes will cany
an Interest Rate of 121% per annum and the Coupon
Amount per U.S. $1,000 will be U.S. $64.81.

Credit Suisse Pint Boston Limited

Agent Bank

MALAYSIA

US$300,000,000
Floating Rate Notes due 1992

In accordance iwtfidmprovisionseftheNotes, noticeb hereby
^vm thatJbrtheaemondtsInterestPeriodfiom5diJune19S4to
5thDecember1984 theNotts willcarryan interestrate of'121 per

centperannum. TherelevantInterest PaymentDate willbe
5th Decanter1984andtheCouponAmountperUS$50,000

mllbe US$3240.63andper US$250,000 willbe USS16203J3.

Reference Agent

Bank otTokyo International Limited

l June, 1984

INTL. COMPANIES & FINANCE

Flotation

dilemma for

Gold Peak
in HK
By David Dodwdl In Hong Kong

MR VICTOR LO, general

manager of Gold Peak Indus-

tries (Holdings), Hong Kong’s
largest manufacturers of

batteries, is on the horns of

a dilemma today. Should he
press on with plans for a
public flotation, or bow to (he
bearish forces that have
wiped 20 per cent off the

value of Hong Kong stocks

over the past two months and
brought a long queue of pros-

pective flotations to a stand-

still ?

“The collapse of the mar-
ket has made things very
difficult for us,” Mr Lo con-
fided. “ The reasons for float-

ing the company haven’t
changed. We have given the
matter a lot of considera-
tion, and are convinced the
advantages outweigh any dis-

advantages. With 95 per cent
of the work done, its purely
a matter of pricing—and its

almost impossible to say what
a fair flotation price will be.”

Worrying conundrum
As be faces a decision that

must be made today or
tomorrow, Mr Lo raises

another worrying conundrum:
“If we go ahead whatever
the price, then there will

almost inevitably be specula-
tion over why we might hax\
been so desperate to float.”

At least three other com-
panies that have been stand-

ing in the flotations queue—
«nd many other companies
besides—are watching Gold
Peak now at the front of the
queue with more than usual
interest to learn whether they
will brave the bear market,
and what price they will have
to pay for floating when prices
are so Low.

Since April 20, when Sir

Geoffrey Howe, die UK’s
Foreign Minister, admitted
publicly ft** Britain would In
1997 h»nd over to China the
administration ot Hong Kong,
almost 20 per cent has been
wiped off the value of shares
on the Hong Kong stock
market,
funds abroad.
When Gold Peak prepared

the ground for flotation early
this year, there were good
reasons for optimism. Since
August 1983 there had been
a string of successful

flotations starting with that
ef Evergo, the celling fan
manufacturer, which raised
HKOlSOm (US$19£m) in an
offer that was 10 times over-

subscribed, and coming to a
»Hiwct with Elec and EStek,
the electronics group, whose
offer of shares to raise

HK$224m attracted appli-

cations worth a staggering
HKSl&Sbn.

It is noteworthy that
Evergo was able to retarn to

the market in March with a
placing to raise HK$100a at

a time when its shares were
trading at more than twice
their flotation level of HKS2.
Companies like Gold Peak,

Evergo, and Klee and Htek
can show the share buying
public an impressive growth
record over two to
three years. Since the chances
of maintaining such strong
growth are small, the time is

obviously ripe for flotation.

A number of companies
saw farther attractions in
seeking a public quotation.

Some families realised that
flotation would allow them to
liquidate some of their invest-
ments in companies at a time
when nervousness over 1997
has tempted many to transfer

Grasping the nettle

By March, the length of (he
queue for flotations was grow-
ing rapidly, Hong Kong
merchant bankers said. But
since Sir Geoffrey’s statement,
many have melted away.
Others are buying time, and
the rest are nervously watch-
ing Gold Peak for a lead.

Johnson Electric says its plans
are going “full steam ahead.”
The company admits, how-
ever, that a final decision -

awaits the outcome of Gold
Peak’s flotation. It will have
to grasp the nettle in the
second half of June.
Playmates Holdings, a major

supplier of dolls to the UA
panicked Just days before a
flotation scheduled for the
beginning of Hay. Rattier
than shelve flotation plans
completely, it has rejoined
the queue and must grasp the
irntlle two weeks after John-
son. National Electronics is
queueing for the second half

of July.

Schraders and Chartered,
the merchant bank which
with Wardleys acts as finan-

cial adviser to most of the
companies approaching flota-

tion, has clear reservations.
One senior banker noted: Tt
is an extremely difficult

market to tackle. Price move-
ments are very uncertain,
and there is absolutely no
turnover. For buying demand
It doesn’t help, either, that
stock markets worldwide are
so nervous. It Is a very finely

balanced Issue whether Gold
Peak goes ahead or not”
As Mr Lo mused over his

options during the weekend,
he confided: “We realise per-
fectly clearly that the market
is looking to ns to take the
risk, to be the heroes. But
who will pay the price if it

all goes wrong? ” No one in
Hong Kong today is going to
answer him.

Japanese pharmaceutical

groups show poor growth
BY YOKO SHffiATA IN TOKYO

JAPAN’S pharmaceutical in-

dustry dii notshow good growth
in the year to March, in value
terms drug production rose by
only L3 per cent over the pre-

vious year’s level — the lowest

rate reported for 20 years and
compared with an average rate

of 1&3 per cent over the pre-
vious five years.

'While most of the majors in
this deeply divided sector con-

taining many small rampantas
managed to increase sales by
small amounts, the reduction in
Ministry of Health reimburse-
ment prices has hit earnings.

Fujisawa, Shionogi, Eizai, and
Taisho all experienced falls in
pre-tax profits and of these only
Shionogi recorded a gain in
after-tax ^mings

,

Both the level and the form
of the cuts in the official re-
imbursement prices are the
main reasons for the mixed but
generally poor outturn. Over
the last three years the
Ministry has three times re-

duced the average reimburse-
ment rate so that this is sow
40 per cent lower than in 198L
The Health Ministry has

made it diear that it would like
to see the industry rationalised

with the number of companies
reduced and a concentration of
resources on new ding develop-
ment.
According

. to industry
analysts there are several drug
makers in financial trouble.
Even some of the listed ones
have approached Unis and
securities bouses for help to
arrange mergers or even their
acquisition by foreign drug
companies.

In 1382 Merck of the T7£.
acquired stakes In Banyu and
Torii, of 5 and 30 peT cent
respectively, and a merger
between these two concerns is

considered likely by the market.
Earlier this year Sumitomo

Chemical announced that it and

Xnaba would hive off their drug
divisions and form Sumitomo
Pharmaceutical as from
October. The Mitsubishi group
Is also said to be looking m a
regrouping of its drag related
activities.

Foreign drag companies are
taking advantage of the relative
lade of protection of this
market to launch a major sales
offensive. Ciba-Gefgy cancelled
Sts sales tie-up with Fujisawa
and sells now through its own
network. Bristol-Meyers. sow
fully owns what was a joint
sales venture with Banyu. It

also plans to cancel Its sales
links with both Fujisawa and
Takeda and market its own
drugs directly from 1285.

Parent company results for year to March 31
Sales Change Net profits Change
Ybn % Ybo %

Takeda 478 +19 2095 + «
Sankyo 232 +59 89 +11.1
Fujisawa 204 +29 10.95 - 8J
Shionogf 177 —13 9S4 +2U
Eizai 135 +59 69 —115
Taisho 105 +59 14J5 - U
DaSdti 82 +09 X67 +3U

Loan limits for Malaysian banks
BY WONG SULONG 84 KUALA LUMPUR

THE MALASXAN banking
authorities are proposing to
limit bank loans to customers as
part of a tightening up of the
banking system following the
exposure of Bank Bumiputra
to the collapsed Carxian pro-
perty group in Hong Kong.
Bank Negara, the central

bank, met representatives from
the association of Banks on
May 19, and proposed that lend-
ing to a «iwgig customer
not exceed IS per cent of the
bank's shareholders funds. Tn
the case of branches of foreign
banks, it AwiM not exceed 15
per cent of fhelr net working
capital
The central bank stressed that

it was essential for banks to
broaden their lending portfolio

to lessen the risk of over-ex-
posure.
The lending liimt, does not

apply, however, to loans for ex-
ternal trade or local trade
backed by letters of credit or
documentary credits as these
loans are short-term and self-

liquidating.

Loans to tire Federal Govern-
ment or those guaranteed by it

are also exempted from the pro-
posed limit, although it is not
dear whether loans to state gov-
ernments, which are not
guaranteed by the federal
authorities, are also exempted.
Bankers say they generally

welcome the move, although
they are not sure on how to
classify “a single customer”
Bank Negara feels it would be

prudent to aggregate borrow-
ings by a single customer with
that of loans of his related
interests. For companies, this

should cover the parent com-
pany, its subsidiaries and its

major associate companies.
Some banks, particularly the

small ones, feel the 15 per cent
limit is too restrictive, and U
implemented, could force them
to restructure their lenning to

clients, thereby affecting profit-

ability. They would like to see
the loan limit raised to be-
tween 20 and 30 per cent'

Queensland
gas search

Santosby
By Michael Tfcenqwoo-Noei
in Sydney

SANTOS, the major Australian
oil and gas .

producer, is

planning a three year, A$120m
(US$I07m) exploration pro-
gramme in Queensland, and-Js
confident its search wall-yield
substantial oil and gas reserves.

The company said 15 gas
Adds awaited development in
southwest
Development of the gas fields

could move at a similar pace
to that of the Jackson oilfield,

which is producing oil a little

more than two years after its

discovery. This year 20 explor-
ation weUfi will be drilled in
Queensland, and similar pro-
grammes are expected for 1985
and 1986.
Santos is the major partner

in the A$L4bn Cooper Basin
gas and liquids project in
central Australia. It lifted net
profits by 81 per cent to
A*4&7m in 19831
• WALTONS-BOND, the retail

affiliate of the Bond Corpor-
ation Js to raise A$46.8m to
retire debt and restructure.
The company plans to make

a nou-renounceable preference
issue of 93.6m shares at 50
cents each on the basis of one
share for each share held. Its
shares closed on Friday at 45
cents.

BASE LENDING RATES
A.B.N. Bank 9 % C. Hoare & Go. 9 %
Allied Irish Bank ...... 8J% Hongkong & Shanghai 9 %
Amro Bank 9 % Kingsnorth Trust Ltd 10 %
Henry Ansbacher ...... 91% Knowsley & Co. Ltd— 9f%
Associates Cap. Coip- 8 % Lloyds Bank 9 %

.

Banco de Bilbao 9J% Malliuhall limited — 9 %
Bank TTnpnaHm BM ... 9 % Edward Manson St Co. 10}%
BCCI 9}% Meghraj and Sons Ltd. 9}%
Bank of Ireland 9}% Midland Bank ......... 9}»
Bank of Cyprus 9j% Morgan Grenfell 9 %
Bank of India 9}% National Bk of Kuwait 9 *
Bank-of Scotland 8}% National. Girobank ... S %
-Banque-- Beige- Ltd; ... • 9}% National- Westminster 9 %.
Barclays Bank 9}% Norwich Gen. TsL ...... 94%
Beneficial Trust Ltd. ... 10 % People’s TsL & Sv. Ltd 10 %
Bremer Holdings Ltd. S % R. Raphael St Sons ... B %
BriL Bank of Mid. East 9 % P. S. Kelson & Co. ... 94%
Brown Shipley 94% Roxburgbe Guarantee 91%
CL Bank Nederland ... 9 % Royal Trust Co. Canada 9}%
Canada Permn’t Trust 9 % J Henry Schroder Wagg 9 %
Castle Court Trust Ltd. 93% Standard Chartered ...H 94%
Cayxer Ltd. 9*% Trade Dev. Bank ...... 94%
Cedar Holdings 9 % TGB 9 %

l Charterhouse Japhet - 94% Trustee Savings Bank 9 %
Choulaxtons 101% United Bank of Kuwait 9 %
Citibank NA 94% United Mizrahi Bank... 9 %
Citibank Savings f Sj% Volkskas Limited 94%
Clydesdale Bank ...... 9}% Westpac Banking Corp 9 %
C. F. Coates 104% Whtteaway Laidlaw ... 95%
Comm. Bk. N. East.. SJ% Williams & Glyn’s ... 94%
Consolidated Credits... 9}% Wintrust Sees. Ltd. ... 94%
Co-operative Bank • 9 % Yorkshire Bank 9 %
The Cyprus Popular Bk 94%
Dunbar & Co. Ltd. ... 94% Member of the Accenting Houses

Duncan Lawxle ......... 9}% committee.

E. T. Trust Ri% • 7-day deposits 5.75%. 1-memh

Exeter Treat Ltd. 104% ooo
n,V2

n,™25*
First Nat Fin. Corp. _ 11 % , f

70'000' 12 montba 3%-

First Nat Cwn TJil in ff t 7-day deposit* on munis ef under

WKK-Jr
"

in £ £10.000 8%, £10900 up to 00900HobMt Fraser 10 % &VX,, tSOMO and over 7V*.

i gSsSX
8

SSuSIxi l % * c*" d•po•^t• ei -oo° -nd °var »*•
lHambros Bank 94% > 21 deposit* over n.ooo 7%.

Heritable & Gen Trust 94% > Demand deposits 5ML.
I Hill Samuel 5 9i% V Mongsgo base me.

Anglovaal Group
Declaration of ordinary and participating preference dividends

year ending 30 June 1984

Investment Companies
Dividends have been declared payable to holders of ordinary and participating preference
shares registered In the books of the undermentioned companies at the dose of business on
29 June 1984. The dividends have been declared in the currency of the Republic of South
Africa. Payments from London will be made in United Kingdom currency and the date for
determining the rate of exchange at which the currency of the Republic will be converted
into United Kingdom currency will be 9 July 1984. or such other dace as set out in the
conditions subject to which the dividends are paid. These conditions can be inspected at
the registered office or office of the London Secretaries of the companies. Warrants in payment
of the dividends will be posted on or about 3 August 1984. The transfer books and registers
of members of the companies will be closed from 30 June to 6 July 1984. both days inclusive.
All companies mentioned are incorporated In the Republic of South Africa.

NAME or COMPANY

I
Ordinary shares, onica*
rrik«edotti»rSI»e>

(Ordinary and
’ VA*

ordinary}MUM WRsrattranw*
(Wamm *naa) Ltd.

BO

77

1 17J
225

30

1673

315

90

CoMOlMated westtaniM
1004
wqoo

62227

Aetna!
125*RDM

si 629

lo 031 I 14010

AmwcMMaiMd
fay UMdanda

13 891

jaepa

13 881

7840

Consolidated profit figures are after taxation, outside shareholders’ interests and preference
dividends but before extraordinary items.

!. Subsidiary companies which were on the LIFO basis of stock valuation hare changed to
the FIFO basis from 1 July 1983. To facilitate meaningful comparisons die 1993 figures
have been restated.

2. The results of the Company’s mining subsidiaries have not been included in the estimated
consolidated results and members are referred to the quarterly reports of those companies
which will be published on or about 18 July |984. The Company’s interest in its mining
subsidiaries will be published in a separate statement in the annual financial statements

3. This declaration represents 5 cents In respect of the fixed rate of 5 per cent per annum
for the half-year ending 30 June 1984 and I12J cents, being 50 per cent participation in
the final dividend of 225 cents declared Oft the ordinary and *A’ ordinary shares.

4. Amount absorbed by dividends includes preference dividends.

By order of the boards
Anglovaal Limited
Secretaries

per: E. G. D. Gordon

4 June 1984

Registered Office

Anglovaal House
56 Main Street

2901 Johannesburg

London Secretaries
295 -Regent Street
London WiR SJT
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THE MANAGEMENT PAGE: Small Business EDITED BY CHRISTOPHER LORENZ

MANAGEMENT BUY-OUTS—
transactions by which execu-
tives acquire a substantial stake
in, and frequently control of.
the business they formerly man-
agedr-now appear to be a well
accepted feature of the UK In-
dustrial and financial scene.
The “buy-out” buzzword first
entered our day-to-day commer-
cial vocabulary at the end of the
1970a but today It Is well estab-
lished with several new deals
on average completed each
week.
.So. what lessons can be
learned from the experience of
those which have achieved in-
dependence in this way over
the last five yean?
In an attempt both to answer

{Ms question and parade their
own expertise, the accounting
firm Spicer and Pegler recently
had the bright idea of getting
together representatives of most
of the 28 West Midlands-based
buyout teams they have sup-
ported over this period.

Ranging from a contract land-
scaper and a former Delta
Metals-owned non-ferrous foun-
dry to a drum and cymbals mak-
er and a former “high tech

”

investment of the British Tech-
nology Group, the party could
best have been described as a
sort of American High School
reunion with “ alumni " from
various classes since 1979
grouped together under the
same roof.

Not unnaturally, the guests
were In celebratory mood since,
according to Spicer, not one has
failed “ and only two have faced
serious financial problems . . ,

(in each case) due to factors
outside their control.”

Evidence from other sources
suggests that the failure rate
of early “ buy-outs ” is encour-
agingly low. Both ICFC, the
small firms equity finance sub-
sidiary of Investors In Industry
which completes more indi-

vidual deals each year than its

A reomt gathering of rcprrerevtrtlvcs of Sptcer and PegkMupported management buy-outs which hare
taken place In the West Mkflamk Airing the last five yean

Learning lessons from
management buy-outs

BY TIM DICKSON

rivals, and John Coyne and
Mfice Wright of the University
of Nottingham’s Industrial Eco-
nomics Department, who moni-
tor the activities of 15 of the
major financial institutions,
reckons that about one in 10
of their “samples” has gone
under.

Buy-outs, however, are cer-
tainly not -without their pitfalls,

as Adam mhib and Peter Miles
of Spicer and Pegler make clear
in a special leaflet to accompany
the second edition of their firm’s

booklet on the subject.

Based not only on their own
cases but on failures which
have passed through other
people’s hands, they list six

principal lessons which should
be useful both for those who

have already taken the plunge
and for those contemplating it
• Management “The funda-
mental failing in a management
buyout will inevitably be man-
agement” Many executives who
had the title managing director
in a large group, say Mills and
Miles, find things very different
when they get out into the
“ wilderness ” and try to run a
business independently. “They
may be experts in, say, produc-
tion or marketing, but they do
not have a wide enough range
of experience . . . for running a
much smaller and autonomous
business."
• Inadequate preparation. In
many buy-outs which suffered
difficulties, and even In some
which lived to tell the tale, pro-

fits and cash forecasts were not
prepared - “with adequately
rigorous enquiry into possible
adverse trading or economic
conditions.” While the Spicer
men admit that not even the
most pessimistic individual
could have anticipated the
length and depth of the latest
recession, “ in most failures dis-
aster contingency planning m m

had not been properly worked
through.”
• Price. The habits of subser-
vience (to their old bosses)
often main* management bad
negotiators when it comes to
bidding for the business. Des-
peration (fear of not having a
job at all) can lead to them
being talked up to too high: a
price and though this wn be

tempered by the Institutional
backer's assessment of the
appropriate value, the increase
in the number of willing buy-
out financiers particularly in the
latter part of 1981 and 1982
meant some inflated prices were
paid.

Says Spicer. “It needs a
fairly rigorous mind to disre-
gard totally the net asset figures

in the balance sheet . . . and to
concentrate solely on what price
can be financed from the copper-
bottomed earnings of the busi-
ness”

• Wrong capital structure.
Highly geared businesses— and
many were financed in this way
in 1981—became far too ex-
posed due to the length and
depth of the recession. Miles
and Mills say some also failed
to establish an adequate capital

base “ because the management
were not prepared to contem-
plate such a dilution in their
share of the equity as would be
a consequence of a proper
sized capital base.”

9 Soft financing and freebies.

In some deals stock, particu-
larly if purchased from the re-

ceiver, is likely to be heavily
discounted. Realising thfa in the
early months produces a wholly
spurious indication of profit-

ability as do temporary bene-
fits such as deferred interest,

rent-free periods and even free-

dom from rates. The less sophis-
ticated businessmen pan thintr

he Is in clover but once he
starts paying for everything at
full market value both profit

and cash disappear.

• Banker's panic. Spicer says
that spectacular collapses in
some big buy-outs has produced
“ something approaching panic ”

in the breasts of clearing bank-
ers. Where previously agreed
borrowing facilities have been
reduced, businesses already
struggling with the recession
are likely to collapse.

A classic

erf its

kind
“THE FIRST nine mimtim were
dreadful,” recalls Stephen
Harris, managing director of
Wisbech-based colour printers
Balding and ManselL “We didn't

lose money but we certainly
didn’t mwkft any and we had to
keep our heads well down to
ride out the storm.”
Two years after what can

without exaggeration be termed
a management buy-out,
Harris can afford to be
philosophical. For business has
since perked up, the order book

is healthier and projected sales

of £5m for the 12 months to

September will be 20 per
cent up on the previous year.
Formerly a subsidiary of the

Bemrose Corporation, Balding
and Mansell's specialist printing
(Including catalogues for art

galleries such as the Tate) did
not fit into the publicly quoted
group's long term abjectlves.

“We were making profits at the
tin* but with ageing capital
equipment We needed to rein-

vest quickly if we ware pot
slowly to wither away ”

Once the decision to divest
had been taken in summer 1981,
a management buy-out quickly
emerged as the most likely
option, though County Bank,
which appeared interested at
one stage, caused a temporary
hiccup when it changed its mind
about financing a printing opera-

tion. ICFC was also interested
with a conventional mixture of
loan and equity but much to
the management's surprise.
National Westminster
(ironically, County Bank's
parent company) eventually
agreed to fund the whole
package, leaving Harris and two
colleagues (works director,
Roger Tooke, and sales director,
Alan Dickinson) with a full 100
per cent of the shares.

Between them they put up
£50,001 for the equity and a
further £25,000 each in loans.

Harris says that all profits
are being ploughed back into
the company and items like a
new £400,000 press have beat
financed from its own resources.
Financial management had
always been tight and Balding
and Mansell simply continued

the old Bemrose accounting
systems, though it first had to
install its own computer net-
work.
Comments Harris: “Pm sure

we are now more responsive to
our customers' needs. We know
that if we mess up a contract
it's our money that is at stake.”
The 175-strong workforce, he

believes, is also happy with the
arrangement, though as yet
there is no company profit-
sharing scheme. They feel
that the three of us are com-
mitted to their future because
we all live in the town while
they no longer see the profit
they . earn drifting away from
the business. They are also
highly nHHp/f go have
responded well to the new
equipment”

Virtually all customers end
suppliers reacted well to the

ownership change (one even
sent some champagne to help
them celebrate the deal). “I
thtnfc it was important that we
spoke to all our suppliers at
the time,” says Harris. “Under-
standably some of them might
have been apprehensive about
being owed money by a major
publicly-quoted group one
moment nr|fi then finding them-
selves unsecured creditors of a
funny little company the
next”

“ The biggest change I’ve

noticed since the buy-out is that
it’s more lonely. There are not
group departments to talk to
any more. The other drawback
is that if we wanted to go on
the acquisition trail, which we
don’t at the moment our
narrow capital base and high
level of gearing would stand
against us.”

A charge for former

free advice service
THE Government has started

making a charge for its popular
Small Finns Technical Enquiry
Service (TES).

Established in mid-1982 as a
free service for manufacturing
firms with less than 200
employees, the TES puts busi-

ness people directly in touch
with the appropriate expert
who, if necessary, will pay a

visit to the company.
Because of

M ever-increasing
demand and the need to restrain
public expenditure," however,
the Department of Trade and
Industry has decided, since
May 1, to levy a “ nominal ”

charge of £50 per day after the
first free day’s help. (Previously
up to five full days of consult-

ancy were provided free.)

The Department says the
number of consultancies will
also have to be rationed to keep
within the 1984/85 Budget of
£4.5m and expects in future to
be able to help about 200 com-
panies per month. Costs so far
amounted to £600,000 in 1982/83
and £3.6m in 1983/84 when

there was a threefold surge in
demand.
More than 100,000 UK busi-

nesses are believed to be
eligible for the TES, which has
so far served about 6,000 firms.
The main types of enquiry have
been on production methods,
material selection and the appli-
cation of micro computers but
advice on machinery and plant
selection and export marketing
has also-been provided.

*' Manufacturing ” for the
purposes of the scheme includes
assembly of a product from
purchased components but not
repackaging and distribution of

a product purchased complete.
If advice can be given over the
phone, that would normally
happen within two working days
while a visit should take place
within two weeks of the cry for
help.

For details contact the Pro-
duction Engineering Research
Association (PERA) on Melton
Mowbray (0664) 64133.

T. D.

In brief .0.
THE London Enterprise
Agency has organised a two-
day conference so that
“everyone engaged in pro-
moting small business ran
pause, take stock of current
activity and discuss with
colleagues new and different
ways of meeting the chal-
lenge.” It will be held at
the Britannia Hotel, Man-
chester, on June 13 and 14
just ahead of the Govern-
ment-designated “ Enterprise
Week ” which begins on
June 18.

Conference subjects will
include graduate employment
in small business, group
marketing for ni«n firms
help (financial and other-
wise) available firms the EEC
and UK.

Dinner, accommodation, the
foil day's conference and
notes cost £45 but there are
only a few places left Details
from Carol Baschkes, LEniA,
69 Cannon Street; London
EC4.

SWINDON Enterprise Trust
has set up a mini loan
guarantee scheme to help
small businesses starting up.
Thanks to a £10,000 grant
from Thamesdown Borough
Council's “ employment Initia-

tive” fund the trust will act
as guarantor for up to 70

per cent of loans to clients
who might not otherwise be
able to establish a potentially
viable enterprise. The four
major high street banks and
the Co-operative Bank have
joined the scheme.

Loans will be for between
£500 and £1,000, though
borrowers most provide at
least £100 from their own
pocket and the business idea
will first be assessed by the
trust. Details from Robert
Hardy, 1 Commercial Road,
Swindon, Wilts. Tel: Swindon
487793.

ALL UK owned companies
and unincorporated busi-

nesses with an awwwai turn-
over between £100,000 and
£10m (service or manufactur-
ing) are eligible for the 1984
Lloyds Bowmaker Industrial
Achievement Award. The
judging panel, which win be
awarding a top prize of
£15^90 and £L000 to the
other four finalists, will be
looking for applicants who are
profitably exploiting a new
idea and have the ability to
continue ™aM«g that profit
Application forms from: Hie
Secretary, Industrial Achieve-
ment Award, Lloyds Bow-
maker Finance Group,
Finance House, Christchurch
Road, Bournemouth sin
3LG.

A way through

the machine

minefield
PATRICK BARBOUR was go-

ing to buy a £2,350 computer

printer for one of his bad-
nesses until he discovered

that the wwrfiitio could per-

form all that the company
would ever require In just

eight minutes a day—leaving
a vast amount of unused and
a very expensive surplus
capacity.

“In the event we bought a
printer for just £500. It did
all we wanted and still had
some spare capacity left for
things we had not though! of,”

says Barbour, chairman of the
Barbour Index group of pub-
lishing and information com-
panies.

One of these companies,
Barbour Builder, today
launches a new service to
help businessmen overcome
the costly and wearing task
of choosing the right office
equipment to suit their com-
pany's needs.
“We realised from our

own experience that it Is very
difficult for most w»np«ny
directors to make sense of the
vast array of equipment avail-
able on the market,” says Bar-
boor. “ For example there are
almost 250 different computer
printers ranging in price from
£139 to 000,000.”

Barbour Builder is offering
its new service for £85 a year.
It provides a large handbook
identifying the prices and
rival characteristics of more
than SfiOO different pieces of
equipment — ranging from
envelope sealers, bursters and
guillotines to sophisticated
computers, copiers and micro-
film retrieval systems.

Customers will receive re-

gular newsletters, and there Is

also a telephone information
service to keep them abreast
of new developments In the
office equipment field.

“The service is designed to
help people avoid baying
equipment they do not need
or which will not do the job
they require. It should also
help people who are not sure
what they are going to require
to gain some idea of the sorts
of different equipment on the
market,” says Barbour.

Product Selector—the auto-
mated office: Barbour Builder,
Phoenix Way, Cirencester,
GIos. GL7 1RY. (TeL 0285
68224). £85.

Andrew Taylor

Business Opportunities
READERSARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

FRANCHISOR OPPORTUNITY
Consumable—Service—Industry—Sound Business

Engineering Products

5 years development £50,000,000 potential turnover

return 20% on invested capital

If your Company is

* Objective
* Successful

* Dynamic

Does it want to diversify and develop

* first Class Service

* First Class Product line
* First Class Returns on your Investment

Enzed Precision Products Ltd are New Zealand's prime manufacturer of a

specialised engineering and Industrial consumable, with successful

operations in New Zealand, Australia, South Africa, Malaysia, Singapore;

Ffemia New Guinea, Saudi Arabia, Oman, UAE and the Pacific Region with

our product and franchise marketing package, which are both tried and

proven.

We seek a progressive company/investor to elevate to the status of Master

Franchisor throughout the United Kingdom.

Your Company must have

* Access to funds
* Enthusiasm and dedication to a growth programme, extending

into the 21st Century

* Positive management attitude

We offer. ....

* A first class product line with best range coverage

* a proven and successful franchise package

* The back up and front up of an enthusiastic and dedicated

support team in training, operations and management

Interested? 1/ so, please direct your reply In confidence to:

The Managing Director

Enzed Precision Products Limited

Private Bag, Panmure, Auckland, New Zealand.

PRIVATE INVESTMENT COMPANIES

Our dienu ut willing to parohue 4 *hw* «*"*« “£ w
25-ffSk

-
*SS&?« £w .jMntiilly cubijwl/or

£50fl.000.
Full details to:

RAWLINSONS CHARTERED ACCOUNT^
Netherwood Chamber*.£»or taw. Bradford BD1 4rr

RECENTLY STARTED
COMPANY

WMl pfttMts on commwrclal and
railcar underside cleaning equip-
ment with worldwide applications

seeks £85.000 equity funding BES
(business expansion schema] for

marketing, to anabto It to reach

market potential, and to fund
R and D of now completed product
wMi orders already achieved for

government, military and oom-
nwcial applications at homo and
Spread through distributors

appointed hi Europe, Australia and
the Far East. Applications strictly

in order of receipt to AJIlott

Polreofl, Chartered Accmmttnta,
10 College Reed, Harrow, Middlesex
HA1 IK.

100%IBA
INVESTMENT
OPPORTUNITY

The premises cununise a prominently sited
jle storey factory, due for completion in
gust 1984, of am:
The unit is

agreement to & major public limxtaa. company on
thebasis of a 21 year full repairing and insuring
lease at an initial rental of£94,000 per ann^nri

with 5 year rent reviews.
Oners are invited from investors for the

Freehold Interest on the basis that, the
development qualifies for 100% Industrial

Building Allowance and Regional Development
Grant

Other investment opportunities are available

throughout England.
For further details please contact-

Mr. Ian Parker, PropertyManager, English
Estates, St. Gerage’sHouse, Kingsway, Team
Vi

»I091)4B789£L

EXECUTIVE
CAR

TELEPHONES
can supply the new British Telecom

Direct Dial car phone system-and your

own personal radiophone number

Immediate delivery.
..

;

Immediate Installation ,

Phone Paul or Jeffrey
on

01-368 4321 4883

DO YOU WANT
£50,000 (MIN)
SAFE AND SECURE

ADDITIONAL FINANCE
Wa are highly qualified bantears and
financial buunaas consultants who
can organ Isa all your financial
raqulremsnta with impsccabla confi-
dentiality and aacurfty. Tha abso-
lute minimum package wa handle
bsgma at £50,000 but than Is no
maximum. No fare payable unlasa
lecimlee are apnea. Our all-
•mb racing planning aarvloe mdudaa
Advica on Business Plans: Prepara-
lion of Financial Proposals: Raising
Finance for Busina**; Advlcs on
Tax Shsltara and Havana.
Alt situations wN ha considered.

Michael Martin
Prince Industrial & Commaroial

Finance Consultant*
5A Princes Street. London, W1

Hume: (PI)-629 4S75
Telex: 23SGZ Prince G

ENGLISH
ESTATES

CAPITAL TRANSFER TAX
INVESTMENT PLAN

It is now possible for you to hold a substantial portfolio of

investments such as equities, gills, cash on deposit or even
commercial and industrial property In a way which will give

you the:—

FKNBFH1 OF CAPITAL AND INCOME
IN YOUR LIFETIME

FREEDOM FROM CAPITAL TRANSFER TAX
ON YOUR DEATH

If you have investments or funds in enraas of £50.000 and
would like full details, without obligation, please WRITE your
name on a letttfliBifflbg and post to me TODAY.

Managing Director (Dept FXD)
adcrin, Carr & Partners Limited

Tricorn House, Hagley Road, Birmingham B16 8TP
‘ (We regret no telephone enquiries can be accepted)

We are a trading company seeking a controlling

share in a wholesale distributor dealing in house-

hold goods in the London area.

Replies to: The Managing Director

GLOWTEAM LIMITED
130 Worple Road, Wimbledon, LondonSW194JF

- . British .

Airports

THEBRITISHAIRPORTSAUTHORITYwill shortlybe
inviting tenders for the operation ofits DUTYFREESHOPat

GLASGOW, Scotland’s premier AIRPORT and separately for the

operation of its DUTY FREE and DUTY PAID SHOPS at STANSTED

AIRPORT. BothDuty Freeshops sellawide range ofLiquorand
Tobacco goods together with Tax Free Perfume, Clothingand
Gifts and at Stansted the Duty Paid range includes Reading

Matter, Confectionery, Tobacco, Souvenirs and Gifts.

Under 5 year concession contracts the successful

tenderers will be required to .pay tendered percentages of

turnover. The shops are provided folly fitted except for tills

and moveable items. At Glasgow the current turnover is

approximately £3m per annum and the airport currently

handles some 500,000 international departing passengers,

forecast to increase to about 700,000 per annum during the

period of the contract. At; Stansted the turnover is approxi-

mately£lmperannumand the airportcurrentlyhandlessome
160,000 international departing passengers.

Companies with relevant expertise and appropriate

financial and management resources are invited to write

giving details of their experience, organisation and financial

standing to JE Newcombe, Contract Development Manager,

British Airports Trading, Atlantic House, Gatwick Airport,

Gatwick, West Sussex, RH6 ONE It is intended that inter-

views will be held with suitable companies when further

details will be given and from these tender lists will be
selected.
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Business Opportunities
READERSARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

An established company currently specialising in the distribution

of automotive and engineering products seeks a partner or

associate for further expansion. The company has a unique

computerised business system, some particular benefits of

which are:

—

CUSTOMER SERVICE LEVEL

HIGH INVENTORY TURN RATE

SUPERIOR GASH MANAGEMENT

The partner or associate may well be an importer, manufacturer

or distributor of equipment for which an improved replacement

parts supply need exist or have a unique product with original

equipment applications where the supply service needs to

improve.

Write Box F4929, Financial Times

10 Cannon Street, London EC4P 4BY

LEWIS AND PEAT, CLARKE wish to appoint AGENTS to

Represent their wide range of investment Services in Western
Europe and the Middle East.

They are the investment management subsidiary of the Lewis

and Peat Commodity group and specialise in the commodity futures

markets.
Enquiries are invited from Stockbrokers. Insurance Companies,

investment Consultants and other professional investment advisors

seeking to widen their portfolio of services.

please write Or telephone Graham Murphy for further details:

LEWIS ft PEAT, CLARKE LIMITED.
32 St. Marv-At-Hill. London, EC3R 8LT.

Telephone.- 01-623 3111 Telex: 883983

EQUITY STAKE
FOR SALE

£200.000 minimum cash Injection required to take advantage of

unique trading opportunities available to an established non-

manufacturing organisation. Active or non-active participation as

appropriate. Anticipated net profits of at least £100,000 per annum.

Reply: J.C. ALIEN ft CO
St James Building. 79 Oxford Street, Manchester Ml 4HT

TheEconomist Justpublished
IntelligenceLbit EIU SpecialReportNo. 164

Management buy-outs 1984
These have become an almost institutionalisedpan ofdieUK
economic scene. This report, a revisedandupdated versionofout
published in 1982, is a guide to the various aspects-commerrial,

financial, legal, taxation, etc— It includesa surveyofinstitutes

willing tofinance buy-outs.

Price£35. Paymentwithorderplease to

The Economist IntelligenceUnit Limited,
Subscription Department(FT), 27 Sl James's Place,

London SW1A 1NT- Telephone: 01-493 671

1

UK—TURKEY TRADE
DO YOU HAVE ANY PROJECT IN MIND CONNECTED WITH

TURKEY?
It car ba Investment, or • Ji*ni venture |n Agriculture. Industry,

Mining or Tourism with stato enterprises or private companies.
Do you need forcelul repreiamativee to soil your products Irrespective

as to whether these are sophisticated equipment or rew materials.

Are you thinking of Joint Ventures with top civil engineering
conractors for any Middle East project or Impons/Exports covering

textiles, clothing, foodstuffs. row material#, crude Gils, pulses, conned
looda. minerals and all types of equipment for the civilian and mrluary
authorities. . .

We are proud to say we are here to direct you to success with a

lifetime experience In business wfth Turkey and closest possible

connections.
TRY US:

Phone 01-949 2152 (5 lines) and ask to speak to the Managing

Director who will deal with you personally.

USA REPRESENTATION
AND SALES

The strong dollar has created a perfect opportunity for export to the

USA. We are associated with a very, active Merchant Bank in New
York Ckv working dOMly with major importara. distributors. and lar^e

groups. II you have a product suitable for the American miriiat send

full da
i "'' *“ 11 ""

S
s. j| you nova u H'vu uui — .— . —

aiailft. W® are oo^ng to ihe U.S.A. on 14th June.

Write Bom MBS. Financial Timet
10 Cannon Street. London ECAP 4BY

Franchises

Unique Opportunity
ForUniqueIndividuals.

Capitalize On The Greatest Growth Opportunity OfThe Decade . . . Professional Computer Retailing.

Enfcrg Computer Centers, America's
fastest growing franchisor of retail computer
centres.. .with over 230 franchises coast-to-
coast . ..is currently awarding franchises to
qualified business professionals in theU JK.

Owning an Entrfi franchise is a unique
opportunity And ifyou have a track record of
sales and marketing success, plus the entre-
preneurial ability to manage a xnultimiilion

pound business, then End* could be the
greatest opportunity ofyour professional life.

Hreprovide a comprehensive, professional
marketing programme.An approved product
mix of the world’s leading hardware and
software. Extensive training programmes.
Ongoing and dedicated Field Support
Advertising and promotional programmes
and tools. Plus a unique consultative systems

sales approach for profitable repeat business.

You provide liquid capital of £70,000 plus
additional financing -and the ability drive,

ambition and professionalism to become part
of Entry’s rapidlyexpanding worldwide
Network.

If you have the professional credentials

that demonstrate you’re one of the best-
call Elizabeth Sanders todayon
Slough (0753) 51222.

For the most in personalcomputing.
European Headquarters,

17 Bath Road, Slough, Berks. (0753) 31222

WANTED
BUSINESS WITH A FUTURE

Private company wishes to lake
equity stake# in existing businesses
that hiva real potential lor the
future. AH proposals will be
thoroughly examined and evaluated
In strict##f confidence by our
in-house teem of expert*. In The
first instance please wife giving as
much detail as possible to:

The Managing Director

ASHWELL INVESTMENTS ft

MANAGEMENT LIMITED
42/45 New Broad Street
London EC2M 1QY

mm®
££85

OPPORTUNITIES
RQMkEUROPE'S

NOXPRINT & COPY
CHAIN.

Proevhoprint ore seeking Licensee* and Master Licensees
for the very successful Prontoprint frandibed business —
Companies wishing to diversify or InAvidual# of substance
in Scandinavia, Holland. Switxorland, Austria. Portugal.
Spain and Greece, the Far East and Australia (wham two
pilot unit# aro already opan).

Comprehensive training provided together wltb
marketing, solos promotion, technical and franchise solas
support on a continuing basis.

Over 300 unite are already operating In U.K.. Ireland.
Franca, Germany, Australia, South Africa and the Midda
East and individual shop licences are available in those
areas.

Please write, telephone or telex:

Hugh Gill, Marketing Director,

Prontaprint International Ltd.,

Dept. (F.T.l),

6 Caledonia Piece,

St. Helior,

Jersey, CJ.

Telephone: 0534 70377
Telex: 4192393 PRONTA G

The Big Orange is a
complete, krw cost franchise

system, comprising an
eye-catching 7 ft. dia. orange

kiosk with a unique system
producing Freshly Squeezed
Orange Juice, that quite

simply attracts attention -

and Business!

A single franchise sells for

£12,000 in the U.K.
Master Franchises are still

available in certain countries

worldwide, and
these present

an excellent

opportunity

for profitable

investment,

particularly

for those

toW15I

dive

For further derails, contact:

TheBigOrange Limited,
Dept-FTE,
16a Parade Road,
St. Helier,Jersey,
Channel Islands.

Teh (0534) 77021
Telex; 4192433

PRIME BANKS
GUARANTEED LOANS

REQUIRED
We how guarantees of the test SO top
ranking World Ban»s tar loan. Mini-
mum amount Is SSOm. period seven
>9 20 yowl, interest rat* fixed tar
the eariod of tho k>jn and payable
annually or hair yearly.

Principals only or trustees capable
or maxing bank to bank offers need
•pely. No uokm at any type will
be acceptable. Telex trie Managing
Director with tall details Quoting
STE19/J.

Velar No. 192*02 USIFIN a
Telephone: 01-470 1504

U.S. IMMIGRATION
MATTERS

* TREATY INVESTOR
* IHTRA COMPANY TRANSFER
* TREATY TRADER

For tree brochure contact:
R. Edward Bates. Attorney

Boa 018. Naperville. III. 60666 USA
(312) 355-2090 - Telex: 72-0452

IMPORTS
Merseyside tarn wHh no experience In
this held naeks to diversify by acqalr-
ln« small Import busJrve** trading In
lodusu-lar raw materials or ml
fcntetwd goods or acting a# broker/
agent to overseas principals. Would
consider backing entrepreneurial eseco-
thfo with contacts seeking Proht-
rotated future. Replies, which mill be
treated In strictest confluence, to:

Box F.4879. Financial Times.
10. Cannon Street. London 6C4P 40Y.

PRIVATE INVESTUR seeks £40,000. Bet
EMolbie Investment. Moil be In
excess of 5%. Write Box F.4900.
Financial Times. 10, Canneo Street.
London EC4P 4BV.

HIGH TECHNOLOGY venture seeks sub-
stantial Investment. Please reoiy to Box
F.tsso, RnancUl .rimes, lO. Cannon
Street 'London EC4P 4BV.

Ktabil Site - Facility Units
Ten (10) 12ft x 7ft 6in M era-room /Toilet units. Top quality, fully

fitted, robust, well insulated with shuttered windows, E.E.C.

couplings on fully sprung/braked chassis. New. Ex Works at £17,000.

Delivery arranged.
Contact T. Shayiar

BEVERLEY COACHCRAFT LTD
Sitbardyks. North Humbercid*

Tel: 0430 40635 - Telex: 527686 Horoco

SUPERS HEAVY/MEDIUM

MACHffNE SHOP
(Junction 2, MS)

Wants to talk to individuals/

Companies concerning the joint

design / machining / assembly of

Special Purpose Machines, Gear
Boxes, Capital equipment etc.

Office accommodation available if

required.

Telephone: Managing Director:

021-552 23T4

NOW START A NEW
EASILY-RUN BUSINESS AS

A DISTRIBUTOR
direct selling market brown nraducts,
writ Researched. Developed A Manu-
factured by us to New UK/ Internet.
Standard. These new Adds have end-
less. vary Ixwfl-burt multi C/nlt.
UK.'O'seu market], further widened by
New LeglsIatKH,. Suit Co. dKerstttcj-
tion or ImfcWduafs. No starr-uplovey-
heed problems. High profits. Fast daily
cash-flow. Min. stock Investment;
£1 .500 ILocal)— £6.000 fRegional
are#). Write (Ind. your 'phone r:o.l to:
Alan Turner. Baemom International Ud.
31/49. Souttnrick SI . London W2 1JQ

Tales 208778

GERMAN
MANUFACTURER

I# searching for b partner for the
production In England of a new
apparatum of the micro-electronics
(size of a pocket computer).
Necessary capital: U.S.S3QQ.D0Q.
Private persons being Initiative
are wanted as well. Only serious
offers wanted.

Write Boa F4922. Financial Times
TO Cannon Street. London ECAP 4BY

TEACHING FACULTY
FOR FRANCOAM5BCAN

GRADUATE BUSINESSSCHOOL
The expansion of our Graduate Busi-
nass School will load to the creation of
several pert-hme teaching posts tor
the coming academic year. We invite

appBcatkms bom suitably qualified

American teachers with rtosvart

teaching experience at the MBA fevef

for challenging work in a ttigfvtevaf

Franeo-American Business Program.

Applications and c/v to NBA Institute

18, rue du Ctoftre Notre-Dame
75004 Parts - France

LESSORS

REQUIRED
Several excellent quality IBAs

and leasing transactions available

for completion between

May/june ft December 1984

Write Boa F4B3B. Financial Times
10 Cannon Street. London ECAP 4SY

400,000 METRES
OF FABRIC

WELL BELOW WHOLESALE

!

London (Oil 221 3103
1. Wool*. Cottons,Alpin Lodon.

Mohairs, etc.

Tatax: 22861 METMAK G
Attn. Uratad Mareftndtatng Ud

NEW LICENSING
OPPORTUNITIES

Monthly publication reports an new
product licensing opportunities (and
joint ventures) 'from all aver the
world. For details of FREE TRIAL
OFFER, write today:

TECHNOLOGY TRANSFER
INTSINATIONAL. Dept FT7

15 Salvage Lane. London NW7 3SS

PUBLIC COMPANY
hava further funds tor venture
end davelopmarrt capital prelects.

Electronics end high - technology
preferred, others considered. Ha#
reedy access to manufacturing and
marketing capability.

Write to:

Breverievgh Investments pic
13 Harley Street. London WIN IDA

COMPANY SEEKING
PARTNERS*! I PIMERGE*

WOMEN'S QUALITY CLOTHING
Manufacturing company, operating

teem Its own modern production unit.
Is supalvtag the rapidly expending
quality sector of the women's separate*
market, lacks the hnxnclxl resources to
expand and exploit to tho full its

potential. The orcorirtor Is consider-
ing either ra> merging with an estab-
lished comnenv la a related Avid, who
require tho faculty of a flrot clasa
production on It to complement thalr
extatmg ooerxtton, or <b) entering Into

a partnershlo with an Individual miere-
areomir who Is Interested In taking a
tally active amt eartJclnatlog rote. Please
write to Boat F,*5127. Financial Times.
10. Cannon Street. London EC4P 46Y.

BUSINESS
EXPANSION

Private company establishad 2S
years in shallfilh cultivation and
export marchaniing soaks funds for
developmanr. Active or passive
participation Is invRod at South of
inglnnd location.
Wri./rite Bom F4SZ8. Financial Timet

TO Cannon Street. London ECAP 48Y

ENGINEERING GROUP
is seeking to acquire a majority interest in as Engineering
or Manufacturing Company wuh its own product or special
process. Of particular interest will be companies with a
product or process which has not been fully exploited due
to lack of marketing or finance. Turnaround situations

could be of interest

Please write in confidence to Box G.9244. Financial Times
10 Cannon Street, London EC4P 4BY
Preference will be given to Principals.

EDUCATIONAL ESTABLISHMENT
EXCESS ACCOMMODATION AVAILABLE

A perfect property suitable to divide into 2 self contained schgglg.
At precant Hotel Management. Travel and Tourism College AH effete
considered. In. loose or pert s>ls. 56 bedrooms, fully furnished, i ffa,
12 classrooms. 1 large dining room (ISO students), common room#
S acres, tennis and spoils facilities.

Write to Deot EM/FT2
ALAN COOPER ft CO
Chartered Accountant:

666 Kenton Road. Harrow, Middlesex

USA Distributorship

OFFICE FURNITURE
One of Britain's leading Office

Furniture manufacturers ore seeking
an agent to establish a number
of selective distributor# in the
fallowing a root ol the US. A.:

Washington. Boston. New York,
and atner ports ol the
Eastern Seaboard.

Products consist cl Wooden Desk a.
Filing Cabinets and Ht-Tcch
Office/Computsr Sealing.

Contact Mr T. S. Bracken
CONTRAPLAN INTERNATIONAL LTD
Somers Road Industrial Estate
Navy Baton. Rugby.
Warwickshire CVZ2 7BQ
Tel: Rugby 0188 78421

FUK9S

FOR GROWTH
WE WANT 70 INVEST
>n companies aiming at hi<ih
growth roles one high profits. We
normally invest a mounts ol
between CXO.OCO and £750,000 but
larger sums can be provided

We are backed by several major
financial institutions.

John Parkin or Anno Higgins
0JGL1SH AND CALEDONIAN
INVESTMENT PLC
Cayier
2-4 St

'

#r House
it Mary Axe

London EC3A 88P
Telephone: 01-623 1212
or 01-626 7197

FOR SALE
JOINT VENTURE
OPPORTUNITY

Rare opportunity tor a mala or
female, age immaterial, to act es
Licensee lor British manufacturer
of unique product in major part of
Essex. No selling involved, business
can be operated within 10/12 hours
p.w. All cash business. Very simple
operation with minimum paper
work. Investment required of about
£15.000 which should produce a
gross return of at least 33S*>.
Write Boa F4931. Financial Times

10 Cannon Street. London ECAP ABY

SCHOOLS ft FJL PUBLISHER
Looking to improve profitability

m currant iritefcat

Interested In tho acquisition of
primary and secondary lists: oi
existing companies: or forming joint
venture*: or joint marketing and
distribution arrangements on books,
journals or soItwa re.

Development capital available

Please reply in strictest confidence
to The Chairman, Box FA913

Financial Times, R> Cannon Street
London EC4P 0BY

BRITISH TRADE AUCTIONS
JUNK Mil

Is the dwlafl data for entries tar the

LARGEST STOCK AUCTION
«*er hold la Groat Britain

RuciiUno tar thy fern time m BOOte-
tumtv to clear all regional stack am*
sad tar ell.
• 7.000 POtcnriM buvtrv
• True value realised wits do risk

the •andov-
• All stock tally insured.
• Guaranteed unmadkute mvmcfit

5m»il or loree lots mu occaaM.
v ideally located in Bn central Wen

Midlands.
For further information tetaaboae:

Harry Rabin or Peter StareaU
021 -MO 7641

BRITISH TRADE AUCTIONS
Tlptoa. WcM Midlands

HA*. REPRESENTATION AND
SALBS

The strong dollar has created a urn tact
oooortuoitv tar comoaiew to develop
their export potential. We are an
established New York based company
that hae recently tanned a subsidiary
Co emduslrvlv reprrsent British com-
panMs In the UiA. on eraior a
i eta Inor or commission basis. In-fsted companies contact:
COMMONWEALTH GROUP LTD.

12 East EGth StreoL B.T. N.V. tOO»
Tel: (212) 2M 9000
Tolas; 22SB99 CSHIP

WANTED
GARMENTS AND NON

FOOD ITEMS
Urgoody required, suitable ae Hot
Sales Lines for Super Multiple Net-
work diecounr group. Ex-chsin and
unbranded UK / imported linos
preferred.
Write Boa G97B5. Financial Times

10 Cannon Street. ECAP ABY

FINANCE
ARRANGED

A8SET BASED FINANCING
Secured and unsecured loans at
competitive rates. Commercial end
private with repayment periods up
to SO years. DHKcuft cases accepted.
Sovereign Insurance Consultants

(London) Ud
Tel: 01-379 S322

BODY SHOP
FRANCHISE FOR SALE

Body shop franchise trading profit-

ably" and ' showing high growth in

London suburb (or sale. Owners
wish to focus thalr sflorts on other,
larger shops.

Write Ba* F492B. Financial Times
10 Cannon Street. London ECAP ABY

ASSETS or Insolvent Companies tor via.
Receiver ^ Liquidators ClaasMed.
01-637 so:

SUPPLY YOUR European an dAm trican
markets from a sub-contract manufac-
turing basa In southern Ireland. We
provide: Factory Premises: High skilled
Labour force: Guarantees on Quality and
Delivery Dates Further Intwmatien
om: Elizabeth Shanahan, Bjybtrah.
Straean. Co, Kildare, Ireland. TUT:
Dublin 2719bs. Te/SBi: 2432S KOIS El
attention E. Shanahan.

Business Expansion
Scheme

Successful Entrepreneur/Chartered
Accourcanr has a number of opaor-
lunitiee available for fnvaiimeni
under tho Business Expansi.^n
Scheme. Minimum investment
(5000 No charges to investor*.

BERESFORD FINANCIAL
SERVICES

Bereeford House. Pkirapton Groan
Lewes, East Suooex BM6 49J

Equity FantEog

ehmtws VCR dcteibc.100
researched projects pja.

m Ealrrprenrarsc VCR bdps raise

finance on good (eras from a
compabhrc partner.

m FnrtefahtH lanohEBcy Enppfnatnt
xtafiable separately,

a VeTCirx Captial Report fe represented

throughout the UK.

VOL 2 TheMd BrintaLTAfOnamza

DEVELOPMENT
CAPITAL

C1O.000 tranchee. 10% per annum
merest plus capital appreciation
upon syndicated apartmoot develop-
ment in Spam and Matqrca.

Principals on'y ir» writing to:

GREENPRIDE LTD,
117 Derby Road. Nottingham

ALTON. HAMPSHIRE. 100%JBA l«V«Jt-
mufit- New taemnr units for »W
freenoW. £67.500-4452-000. PVMc
company rental gurwuv available,
pilgrim M«K*r and Partners. Fl#«
<02514) 20422-

NTREPRCNCUR WANTED to OrBWd*
trim hone solas in London the Wind
workshops ot an EnflHin Counev. Pte-

oulmf tiover C500.000 bIl; Dm. Prlo-
eloals o» their soUctacra write #0 Mr
Socrilim. Nortotic industries tar the
Blind. Oak SL. Norwten.

Business Services

Acq»isitkms&Mergersbyagreemenr

36 Chesham Place London SW1X 8HE. 01-235 4551

DEFERRED TAX PROBLEMS
FROM LEASING?

Did you provide for deferred tax arising from equipment leasing?

If not, you could now face a problem

A SOLUTION EXISTS!
Sell your leasing business and with it the deferred tax liability.

After tax sale proceeds can be very attractive. Our staff have years

of experience in this field and have carried out many similar

transactions.

For further information contact Box F4B23
Financial Times, JO Cannon Street, London EC4P 4BY

ZUG/Switzerland

Formation, domiciliation and

administration of Swiss and

foreign companies.

P.0. BOX 540 CH-6801 ZUG

TeL 042-21 5S 44 Telex 885440

Plant and Machinery

FORK LIFT TRUCKS cl«r-out seta, we
need die apace far more truck* comma
in. All tvaes of second-hand fork lifts.
Manltov. Hysicr. Clark, taoslnp 8*90*11,
Yale. etc. All running. All Pried.
4inninghim Fork UR ’frvck Ltd . 4-8.
Homs Rond. Soithnr. Wrmlnaiiam BB
I D«. En0*nd. Tel: 021-527 9944.

CAR SPACES
available in

ST JAMES’S AREA
for minimum
one month

TeL 0926 831393

£2 A WUK TOR IC2 AMRESS cbmDliMdwHh phona rauiri «»d telex under
|S a week. Preinge onces near stock
Exchango. Message Minder* Intw-

LIMITED COMPANIES—R«adr mode and
wcckals. Company Saarehc*. Fast
service. 01-377 1474

OFFSHORE
TAX SHELTERS

Qualified professional advice on die
formation and administration of

Offshore Companies, isle of Man ft

9 . Strfcworldwide. Strictly confidential.

Provision of nominee shareholdings
and Company Officers, bank

accounts, power ol Attorney, etc.

Tel: (0624) 23303 or write to:

CORPORATE CONSULTANTS LTD
W

o

stein House, Victoria Street
Douglas, Tsia of Man

Telex: 627369 CORMAN G

* Advertising Pune ft GHIs
* Promotional Pens CrGifts I

* Sower* Pens & Gifts

* Novelty Pone ft Girts

* Luxury Pane ft Gifts

IAsk for colour caiofoguesl

01346 8421 how. 84241
\

To** 28732 EMCPEN G

IEE33s3E3S
42 Hendon Lane, RncMey N3 ‘

VENTURE CAPITAL REPORT. 2 The Mall.
link ttoinMn Investment

business. investors
end gofrewitenre ring 10272) 7J72Z2.— “

‘ ,000 opwordsCOMMERCIAL DEBTS £20.
collected—MM nepotlable __
F.4924, Financial Time,, 10. Cannon
Street. London EC4R dB*.

If you are thinking of
starting your own busi-

ness or developing an
existing one - we can help
you through the first

difficult years.

Our fresh and creative

approach to all manner of
business problems could

save yon months of worry
and thousands of pounds.

Contact us now for

farther details.

HODSON&
ASSOCIATES
THENEWBUSINESS SPECIALISTS

Tdcpbooc:Nod Hodsoa
Oxford (0865) 69384

A Direct Dial ..

Telephone with
executive
service!

I ntmodiate demonstration and
personal service at director level.

Includeson-the-spcl advice and fast,

efficient Installation by tendon's
leading specialists. Contact us direct
tor the best m
car telephones.

In Cor
Telephones
144 Gloucester Place. LONDON NWL
Tat (01 ) 723 1699. Teton 444209.
Northern Office: 0472-824822.

BURGLAR
ALARMS

Domestic and Commercial

Before you decide be sure you
also have our estimate, to get the
most advanced system end thr
beat economical MlutlTh. For FRF?
artmars or 40 page bumper
inlormatlon pack phone:

OMtt 3966 anytime
|Unry Greater London area}

Before you are

TURNEDDOWNBY
YOUR BANS

Contact us on 01-629 7363
Highlyqialilittd haulers and

financial consultantscapableofstruo
turins and orpiniaing your financial
requirements. Close connections with
major injtuiuiom ensure quick
dotisioiiis on all types oneoding.
Minimum kmufilliOO.

Spredalim in financial packages
oT<3ro+. Brokerage fees only paid
when facOhi«apeagreed.
BarlingFinanceBrokers
18 Queen Sk. Harbir. Undon W1X »JN

MORTGAGES
on Commereiaf, Industrial,

Residential Properties
—at competitive rates

Write or telephone:
HlftSCH MORTGAGE IfftHTL) LTD
Europe's leading Mortgage Brokers

16 Berkeley Street, wi
Tel: 01 -629 6061 - Telex: 28374

AC Status reports
worldwide from

AtoZH
Status reports an any con^ianjr

in vinu^dlyanycountry
A worldwide Intelligence

network for relevant,
up-to^fate corporate

InformationwfchWgWy
competitive rates.
Anotfiernewservice fram
theUJU progressive
InformattonspeciaHsts.

Datasearch Business
Informationw.'0H5MS>6
II Kingsmead Square Bah BAJ 2AB

YOUR OFFICE IN LONDON

MAYFAIR LOCATION
From £69.50 per month

Ideal sat-up tor those starting
new buainesa or naedmg pacr-tima
use of offices. Full secretarial/
executive support. telephone
answering, telex, mail. word-
processing ate. Companies formed
I requlr

For brochure telephone:

Uoyd Adams 01-499 0321
or write Bex F3590, Financial Times

IBM PC’s
IN STOCK

Te!.: 04862 71001
Riva Terminals Ltd

Authorised Dealer

MARBLE
attra

ARCH— Confidential xcmi.
Telephone answer)ita, Telex

woro procesvloo. Kcrvtarlil arid Iu,ury
Office totihbet fron* £? PW. C. & s.
Business services Lie.

C.
01-402 9461.

Business MAILING LUTS—Hundreds of
raady-bullt Lilts Immedlalcly available.
Free catalogue. Markcbcan. SterlingHnu. Storlmp Rd.. Chichester, Suaiex.
Tel: [02437 780711.

GLOBEWiDE
Mritimia to wrong# major Lina*

Of Credit in Starling and
Foreign Currency for.

1. Corporate Finance
2. Proparty Development and

Investment
3. International Trade
4. Refinancing and Capital

Restructure
5. Mortgages: minimum E50.000

Principals only should write to:

Globewide Finance Limited
77 Moscow Howl, London WZ 7cl
or Tel: 01-727 6474
Totax: 8953620

OFFSHORE & UK
COMPANIES
IMMEDIATELY AVAILABLE

Isis of Man. Caribbean. Liberia, etc
Full, domicile ft nominee services

Bank accounts oponed
SagCT COMPANY FORMATIONS
Mt Pleasant. Douglas, Isle of Mas

Tel: Douglas (0624) 23718
Telia: 628554 SB£CT G

UBMBS6iD6Bn COLLECTION FROM
NIGERIA. _ .Contact: A. B. OSmuLA C.A . A C.l S-. P.O. Box 2579- IkeU.
Lagos. Nigeria.

CHAIRMAN'S OFFICE SUIT, luxartoeijy
turnunm and Immcdlatelv available in

_OrertlB« buUdlng. Private teJsX.
Phontr 01-437 3306.

CITY OFFICE In banking area to ihira
.trim vrltit servicm. Ideal tar

Goesultsnt^^'' itart'up sitlurkm''01-23& II

Sv

*Ni

N

me tuu^ VlvnilM-K CUH’ll centre I 11 me smaller mvnctnr Iwhn Ij ppriril« is-hn moire laonw I —^ —1.



FOR SALE

manufacturing jewellers
The assets and business of

W WESTON & SON LIMITED
(In Receivership)

Located la tHe long-established “Jewellery
Quarter ** of Birmingham

Modern purpose-built freehold pTPTwSiy
jj

Well-maintained manufacturing and finishing
plant

Stocks of raw materials, gem rings, signets,
pendants and other finished items

Enquiries to:

The Receiver and
J Barry navis, FCA
Neville Russell

Lancaster House
87 Newhall Street
Telephone: 021-236 7711
Btnntnghmn B3 1NU

FOR SALE
Snooker Club

Freehold (Vein lies of 12^X50 sq. ft. Incorporating
21 full size tables and 4 smaller tables

plus 10 pool tables
Established 15 months Licensed bar facilities

Weekly takings now in excess of £AJQOQ
Town centre property in North of England

Principals only

Write Box G9796. Financial Times
10 Cannon Street, London EC4P 4BY

COMPUTER MANUFACTURING
COMPANY

Designers and manufacturers of own range of weP known
nunio-compptew and accessories.
Future product ranges planned.
Budgeted sales 1984 £5m +.

Mainly export.
Ref: MKH

mnmM

Musical Instrument
Distributor
Luton
Established national distribution business
operating from leasehold premises in Luton and
remaining stocks of electronic organs. Ideally
suited to manufacturer wishing to establish in the
DJK.

For sale by the Receivers.

Enquiries to P. J. Mamelok

Peat Marwick, Mitchell & Co.
Norfolk House
438 Silhtlry Boulevard
Central Milton Keynes, Backs*
Telephone: (0908) 6618S1
Tele?; 8811541

Garment
Manufacturers
Tyne and Wear area

The business and assets of a well established
private company, located principally in the
Tyne and -Wear area and engaged in the design
and manufacture of ladies' wear and children's
leisure wear, are for sale as a going concern.
Major assets comprise: 50,000 sq. ft offices In
Central London and Midlands; manufacturing
plant and machinery; motor vehicles; stock in
trade and trademarks.

Turnover is in the region of £3m per annum and-
the company presently employs 270 people.

For further details please contact:

G. R. Adams or A. J. Richmond:
Peat. Marwick, Mitchell & Co.,
27 Grainger Street,
Newcastle-upon-Tyne NE1 5JT.
Tel: Newcastle (0632) 328815.

19
PEAT
MARWICK

COMPUTER MANUFACTURER
For sale as a going concern.

50,000 sq. ft Leasehold premises in
Kenfig, South Wales.

Enquiries to R. GL Ellis

FOR SALE
RETAIL FASHION BUSINESS

High class bridal wear business in Wimbledon area for sale as a
going concern including leasehold premises and valuable stock.

Enquiries in writing to:

B. A. Kemp. Saffery Champness
16 Sr Martin's-ie-Grand, London EC1A 4EP

PUBLIC COMPANY
WISHES TO DISPOSE OF ITS WHOLLY-OWNED SUBSIDIARY
A wall-BSxnbliahad nationally known Children's Shoe Manufacturers.
Currant turnover approximately Cl m. mainly home sales from as lee force
giving full U.K. coverage, with eome exports. Raw materiela and stock
valued at C*«m approximately. Small experienced workforce. Manufacturing
promise* held on short lease, renewable if required. Full details will be
supplied In strictest confidence to Interested perries.

Write Box OS/30, Financial Times
10 Cannon Street. London EC4P 4BY

FOR SALE
AUTOMOTIVE FILTER

MANUFACTURING PLANT
Complete set of machinery In good
order lor manufacture of auto-
motive filters foil, fuel and air

filters) up to 2.5 million filiom par
annum on sing to shift operation
available for immediate sale. Offai

in tha region of £150.000 invited.

Contact Tel: (01) 423-0255
Extension 25

II

Long established

Domestic and
Recruitment Business
diverse Interests, for sals as going
concern. Sought after central
London location with Lease.

Write Box GSBOO. Financial Times
W Cannon Street, London EC4P 4BY

ID UUUHMir IK MUIH1IU
any with principal* licence IDoT
1. Write box 0.0798, Financial
. 10. Cannon Streak londoo EC4P

Business Services

TAX PARADISE
OFFSHORE CORPORATIONS

FROM £110
QnHtad nmreadonal Tex Advto

Power of Attorney

LOOKING FOR ACQUISITIONS?

Orer 450 opportunities to aoquire

EOiae concern or buaaes assets were

vnflable last year. COst £30 pJ.

FfteMMatrmdiMtodaam cfftrfranc

TieLaobemySepplemut
2 7kcMA Bristol Id. 10272 737222

LIMITED COMPANIES
FORMED BY EXPERTS
FOR £103 INCLUSIVE
READY MADE £111

COMPANY SEARCHES
EXPRESS CO REGISTRATIONS LTD

EpwoAh House

JEWELLERY

Long established specialise manu-
facturer* of high quality product
in precious metals available due
co impending planned retirement
of Directors. Turnover exceeds
£l-5m mainly home market with.,
further considerable

.
expansion

-

potential. The’Company has ah
extremely strong financial base
and consistently high return on
capital employed.

Principals only are requested

to write to:

C. H. Wheekfon,
Howard Grant & Co. Ltd,

Corporate Finance and
Merger Brokers

25 HigMeJd Road, Edgbasfcon,

Birmingham, B15 JDP.

WHJL ESTABLISHED

KiUTTuT. l-'MHU I llTdll'iTFi

Annual turnover approx. Ora
seeking sale of business Includ-

ing staff etc. No agents re-

quired. principals only.
Write Box 00/36. Financial Timer

10 Cannon Street, London EC4P 4BY

KENT COAST HOTEL
B0 bedroom*, bud room, large bar,
lounge, games room. Indoor hestea
swimming pool, lift; Inwnod gnrdon.
car perk. Excellent business for

many years, very good advance
bookings. Turnover £185,000. Profit

d 13.000. Price £295,000 Freehold.

Write Box G3408; Financial Timet

10 Cannon Street. London EC4P 48Y

MANUFACTURERS OF
LAUNDRY MACHINERY

The assets and goodwill of a long
established Company engaged in
manufacture end supply of pro-
cessing machinery for the laundry
and textile rental Industries.
The Company has invested sub-
stantial amounts in research and
development end has worldwide
potential.

For further details apply to:
D. H. Gilbert and I. B. Rfcherdm
Joint RecoIvors and Managers

LEVY OB A PARTNERS
100 Chalk Farm Rood
LOndon NW1 am
Tel: 01-267. 4477

Telex: 27806 LEVGEE Q

Residential

Caravai Park
Permanent licence (20 units
acre, two s/d 17th century co
Charming Cambridgeshire village.

Wrhe Box G9789, Financial Timas
10 Cannon Street. London EC4P 4BY

WEST COUNTRY
Touring Site

One of tha most naturally beautiful
altos in the area. 20 acres Including
fishing lake n'z acres), capacity
280 unite, shop, take-away, games
room. Super 17th Century Mill
House, stable block. £376.000.

Write: Undeiwoad WSirington
The Square, Barnstaple, N. Devon

027178771

FOR SALE
Very Profitable

Proven fast food product mfer.
Sale* running at £Im. Assets
approx. £750,000. Owner
retiring.
Write Box G97S3, Financial Thrifts

10 Cannon Street. London ECAF 48Y

Manufacturer! and Distributors of

DOUBLE GLAZING. MPLACnSBWT
WINDOWS. PATIO DOORS

wish to dbcim Sale or Mcrsar
Tnrnorer- 1 9BA «>«. PraMa.£5gnJS°
(1984 Projected Profit M50JJOO).

Established iz Years
,

Company suitable tor USM Listing

m,U'

WriteJ. D. Zlnkle
r Mi r »»!!nrm»nt Consultants United
SP^SrSiraSr LoodonWZ 1 NJ
Tel: 01-202 2841 TtrtOOC 27CSS

READERS ABE
RECOMMENDED TO
TAKE APPROPRIATE

PROFESSIONAL ADVICE
BEFORE ENTERING
INTO COMMITMENTS

FOR SALE
LEATHER CURING BUSINESS

Family, owned alnca 1916. Offered

due to death of principal. Turnover
approx £200.000. Trading profitably

with good potential. Sound freehold

factory situated In North Yorkshire.
Principals only.

Write Box 09001, Financial Tlmea
10 Cannon Street, London EC4F 4BY

TRAVEL AGENCY
The members of a company con-

ducting e West Country novel

agency with four branches and an

could bo interacted In selling ill

or some of their shares if they

mcaiva a suitable approach.

Write Box G9904. Financial Times
TO Cannon Street. EC4P 4BY

LONG ESTABLISHED HIGHLY
SUCCESSFUL VEftv pboF'TABLE

LIGHT CLOTHING
MANUFACTURERS FOR SALE
Active husband anu wile ream in
M.D- and Designer wilting to
continue temporarily to smooth
path of purchaser. Principals only.

Write Box G979T, Financial Timas
10 Cannon Street, London EC4P 4BY

The Assets of K. G. Hoes Limited are offered

for sale as a going concern. The company
occupies freehold premises— 1$ acres, near

Fatonham, Norfolk. The workshops and offices

cover an area of 29,000 sq. ft. Turnover for

1983 in excess of £]m.

Assets comprise fully equipped workshop,
including line boring machine, stock of spares

and raw materials and three completed
machines.

THRELLS GROUP
A long established group engaged in the manu-
acture of household textiles with a current annual
turnover of £1 lm.

The group operates from feashold premises,
equipped with modern automated production units,

close to the. city centre of Manchester. There is a
good order book.

Further details from: The Joint Receivers David Rowlands,
Brazennose House, Brazennose St, Manchester M2 5AX
Telephones 061-834 5414 - Telex: 667235
or Maurice Withall, Fairfax House, FuKvood Place,
London WC1 6DW
Telephone: 01-405 0422 - Telex: 20984

Thornton Baker

Cork Gully

For further details apply to:

M. A. Jordan and
J. M. Sisson,
Joint RaceIvons and
Managers.
Cork GuHy,
74 The Close.
Norwich.
Norfolk NR1 40G
Tel: 0603 61942S

.45 acres of “Herriot
well worth vetting...

A unique opportunity to purchase a most substantial

i1

Sole Agents

Tfcrry Kaye,

Leisure Department,

5 AJchord Street, Mayfair,

London WIY5PS
01-629 8501

Jonathan Drew Limited

(la Receivership and Liquidation)

The business and assets of Jonathan Drew
Limited, comprising a chain of 12 leasehold
shops in the Nottinghaznshire/South Yorkshire
area and their inventory (principally tobacco,
wines, spirits and confectionery) are available
for sale.

Further details from The Receiver and
manager, R. L. H. Knight, F.C.A., MacIntyre
Hudson, 28 Ely Place, London ECIN 6RL.
Telephone: 01-242 0242. Telex: 25177.

macintyre Hudson
Chartered Accolb tutu ttB

CORNWALL
SUBSTANTIAL- HOUDAY COMPLEX

Close by coastal resort IS miles Irate Plymouth and motorway system.
28 acres of park-like land. 318 pitches (290 static caravan*. 28 touring
pitches). modem amonity block with bar, ballroom, rostaurant, and
largo boated swimming pool. Manager's house. Excellent hire Oast
mostly of recent manulsciure. £776,000.

FLEURY MAN1CO
For Sale by Private Treaty

THE SHOWPLACE OF THE SOUTH
licensed Club and Entertainment Complex

with extensive bars and carabet rooms having
12-month trading pattern

SITUATED IN PRIME SOUTH COAST TOWN
£725,000 Freehold

57 Tnfton Street, London SW1P 3QR
Preston, Bath, Exeter, Plymouth, Truro

mostly of recent manufacture. £776,000.

PRIOR LEISURE
3 Church Street. Falmouth Tel: (0328) 313638

Wenroc Plant Ltd.
(IN RECEIVERSHIP)
An opportunity to acquire tha business and
assets of s contractors plant hire and
vehicle repair company with a turnover
In excess of £260.000 per annum.
The business la situated at Sittingboume.
Kant In modern pro miam occupying
0.64 acres held on a lease with 88 years
unaxplrad.
Tha skilled workforce and managsmant
loam have bean retained. inranmui

Cork Gully

Interested parties should
contact
Sfl. J. London,
feint Receiver and
Manager. Cork Gully.
Shelley House,
3 Noble Street.
London EC2V 7DQ
Telephone: 01-606 7700
Telex: 884730 C0RKGY G

Businesses Wanted

WANTED
We are a publicly quoted Company operating in the buildiiig

products industry.

We ore looking for suitable opportunities for expansion and wish to

acquire manufacturing or service companies in almliar or related

induatlrai such aa home improvements or security.

Suitable companies would probably have a turnover In excess of Elm
p.a. and have an established pattern of growth. Although wo would
operate a system of central control we wortd wish to leave existing

management free to continue to operate provided ft la eouttd and has
proved effective.

AH replies wilt be kept In tha strictest confidence

Principals only please write to the Managing Director

Box G9778, Financial 7imaa. 10 Cannon Street. London ECOP 4BY

We want to buy property companies with
residential or commercial portfolios for cash
consideration up to £2m. Agents can be
retained or reinstructed.

Please contact. In confidence:

CG. Bone
CPK CONSTRUCTION LTD
106 Fulham Road
London 5W3 6HS

Tel: 01-584 8517

CPK
Opportunity for the outright sale

of your business
Funds op to £15m available immediately

Private investors seek a 100% interest in manufacturing
retail, hotels, leisure, or other consumer-based businesses,

preferably in the south of England. Existing management
could continue with incentives.

Replies in strict confidence, quoting reference NBP/HB, to:

ARTHUR YOUNG McCLEELAND HOOKES & CO,

Rons House, 7 Rolls Buildings, Fetter Lane,

London E.C.4.

ACQUISITION—ENGINEERING PLASTICS

..
n“X°"hV“S5n

content." Could ba Independent or pert of V'V*'
a strong market position or potential for further market expansion.

Flexibility possible with regard to present menegamant.

Principals should wrto with details to Box G9/34

Financial Times, » Cannon Street, London EC4P 48Y
All letters wUI be enowered. Capital availability is oi tho order of EVn.

Computer Courses

STGCmCS CEXLEGE.HAMRSTEAD

3 Dot Micro-Computer Course
Weekly thronghoot the year

An intcottwicoanedowned far esflcuttvcs- ^

Itiy^nrir-thands
^OPlMPlIlg.tffa^tMadOOCPOnOIBS lIIld

expert instruction.

International

ESTABLISHED SMALL
ENGINEERING FIRM BASED

IN MIDDLE EAST

FOR SALE

ACQUISITION—FLUID CONTROL,
SHUT OFF, MEASUREMENT

An International group seeks to acquire a Process Control Instrumenta-
tion business. Tha aim Is to acquire products or total eyatama capable
of continuous readout which can be Interfaced with computer control lad
process Instrumentation systems. Potential areas include high perfor-
mance valve or shut-off devices capable of interface through remote
actus tore, and Inetnimentation sensor technology. The latter emphasis
is on liquid flow end level applications but others would be considered,
e.g. temperature, dew-point, pressure, etc. Investment capital of
£V£1m Is available.' Flexibility with regard to present management
is possible.

Principals should contact Box G7SZ2. Financial Times
10 Cannon Street, London EC4F 4BY

OIL DISTRIBUTORS
PLC WISHES TO EXPAND ITS

FUEL DISTRIBUTION DIVISION B7
ACQUISITION OF SUITABLE COMPANY

Write in confidence to Box G9802
Financial Times

10 Cannon Street, London EC4P 4BY

CONSTRUCTION CO
cotneanv with Multinational IMaraMs

or slm4l«r*reUted Industry

sans ssvse .«.
on vnwl turoowr of between £10-

SgtiTiKS, PotBotlxi wwdpra edWbe
traated In the strictest confluence,

should be not to:

Boy G.9799. Financial Time*.
10. Caonon Stmt. London EC4P 40V,

COMPANIES WITH
GROWTH POTEHTIAL

Uk. pic wishes to acquire medium
sized companies with growth
potential serving In du stria (/profes-

sional markets. Substantial funde
available.

.

Wrhe to Butmest Devolopmeet
Manager. Box GB787, Flnenctal

Tlmefl. 10 Cannon Street, EC4P 4BY.

SMALL TOOLS/NON OPB1ATED

PLAMT HIRE AND

SCAFFOLDING BUSINESS

REQUIRED IN
SOUTHERN HOME COUNTIES

Reply in confidence to:

STOKES & CO. SoticHsra
.

30 Grand Fonda, Cork. Ireland

EXPANDING PRIVATE
GROUP

Adequate funds ere available for
Investment In the South and West ol
England. Businesses should have the
poi«tkl to achieve an amai turn-
over of £1 million but current sroflb-
abiltty b not essential.

In confidences

NEED MORE CASH
OR HAD ENOUGH

Successful entrepreneur wishes to

purchase totally, or n part of a
businass in manufacturing or
marketing. All offers will ba
canaidered. please send fun

details to:

Box G9762, Financial Timas
10 Cannon Street. London EC4P 4BY

CASH/
ASSET

shell companies wanted
by fast-expanding public

company engaged In

Leisure Industry. Cur-

rently 163(2) shortly to

goU.S.M. Share acquisi-

tion or convertible loan

stock.

Write Box G9805
Financial Times
10 Garmon Street

London EC4P 4BY

Cosmetics
/

Toiletries
Our diene wishes to acquire
production facilities and will
consider investing capital in >

complementary business with
existing manufacturing exper-
tise. Preferred area: South/
West of London, within b 50-

mile radius.

Repf/es should ba addressed to:

S. Cowan FCA
BHUJAMIN TAYLOR 8 COMPANY
5 Hflgmora St. London wiH 0HY

TOILETRY AND
COSMETIC
COMPANIES
REQUIRED

In addition, product lines of major
organisation considered. Current
ales should exceed £1m. We are

manufacturing, marketing and
distribution company In toiletry
products.

Replies treated In
strictest confidence

Write Box G9/40. Financial Timas
10 Cannon Street. London EC4P 4BY

BUSINESS OPPORTUNITIES

BUSINESSES FOR SALE

Appear every Tuesday

Rate £33 per single column centimetre

(minimum 3 ems) or £930 per line

(minimum 3 tines)
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UK COMPANY NEWS

Progress continues

at Tozer Kemsley

to profits of £6.6m
FOLLOWING THE return TO

profits at the midway stage by
Tour Kemsley & Milboom
(Holdings), continuing progress

has been shown for 1983 with

profits of £6J58m against pre-

vious losses of £6.34m.

Turnover of this international

trader fell from £933m to £570m.

The cost of restructuring the

group is now substantially

behind the company and the

directors look forward to a pro-

fitable future with continuing
strengthening of the financial

position. Up to this point in

1984, the company has traded
profitably, and they see no
reason why this should not con-
tinue throughout the year.

The company's bankers agreed
to extend current borrowing
facilities until the end of May
1985. The directors are also in

discussion with the banks regard-
ing longer term development
and have received a constructive

response from them which they
are confident will enable them
to put forward proposals for per-

manent financing.
Pre-tax profits do not reflect

profits generated in Nigeria and
Surinam, totalling £781,000
because of the political atmos-
phere In those countries .and

restrictions on the repatriation
of funds (1932 profits — £569,000
for the two territories — were
incorporated in group for that

year),
The reorganisation oE opera-

tions continued throughout the
year. Some companies and
operations which either did not
suit the objectives of the com-
pany or were not achieving
adequate profit levels, were
either closed down or sold.

Tbe net effect of disposals and
closures caused write-offs and
provisions totalling £6.4m.
There is again no dividend —

the last payment was a 0.3p

final in 1982. For 1983, earnings

per 20p share were given as

6.4p compared with 11.5p losses.

At the trading levels, profits

came to £1.1lm against losses of

£6.89m to which associate profits

added £5.45tn (£545,000).

Tax amounted to £3.03m
(£363,000). Minorities took

£91,00 (credit £511,000) and ex-

traordinary debits fell from
£19.95 to £6.35 after which losses

came to £2.9m (£Z6.1mj.

comment
It is nice to be able to welcome
Tozer back to the black, espe-
cially since at least part of tbe
turn-round Is due to bits of the
business which tbe group still

retains. The UK auto and trans-
port division pushed up pre-
interest profits by £3.3m on a
iike-for-Uke basis, thanks
primarily to improved BL car
sales bringing Wadham Stringer
back into profit Sadly, though,
the U.S. property portfolio pro-

duced an £800,000 loss, against a

£700,000 profit the year before.

And the dramatic rise in asso-
ciate profits is due not so much
to Mazda UK, which traded on
a fairly even keel, but to tbe
disposal of the TKM Foods asso-
ciate, which lost Tozer £3.7m the
year before. Gross debt, mean-
while, is dawn by a disappoint-
ingly small £12m, to £96m; and
after extraordinary provisions,
the group's net worth is down
from £15.4m to £13.8m. The
more odd, then, that with the
shares at ‘38p (up lp), the
market capitalisation of £20.3m
should be at such a premium to

asset value. But then, in recent
years Tozer has been shadowed
almost continuously by one large
stakeholder or another. Potential
predators will know their own
reasons; with the best will in
the world, the same could be said
of any Tozer shareholder.

Gable House

of topping

forecast
WITH HOST of its sales being'

effected in the second half of the

year, Gable Moose Properties Is

confident that its group pre-tax

profit for " the year ending

June 30, 1934 will “comfortably
exceed" the earlier forecast of

£500,000. The company came to

the USM last July.

For the half year ended Dee-

ember 31, 1983, the group has
produced a turnover of £2.07m
and a profit of £213,000, subject

to tax of £64,000. Earnings are

2.7p per share and the interim

dividend is to be lp. However,
the 1.3m shares issued against

the acquisition of Viatron House,
North London, do not participate

in the dividend. A total for the

year of 2.3p has been promised.

In the year ended June 30,
1983, group turnover came to

£2.47m and the profit to £310.000,
before tax £41,000. Earnings
were 5.2p.

-V'
rv>.'

;icjeration

Pointsfrom the Accounts and Statement

by the Chairman, Mr. C. JR. Parley

-5f Turnoverin 1983highestyetat
£48,206,000.

-X* Improvedtrading conditions andthe
continuing success ofLee’sheavy
investmentprogrammeresultedin
a record pre-tax profitof£5,041,000.
Totaldividend increased to 12.50p
from 8.00p per share.

* Salesfor first quarter of 1984most
encouraging, improvingon 1983.

The Board has every hope for 1984.

In their interim report, the
directors state that the letting of
College House, St Albans, to
Manufacturers Life Insurance
has been completed, and it will
produce an additional net Income
of £72,750 when fully occupied.

Residential and commercial
developments are proceeding
satisfactorily. Contracts have
been exchanged for the sale of
the sixth floor of Park St James
for £700.000, and the interest

being shown in this develop-
ment “is exceptional.” The
second phase of the Elgin North
development in Maida Vale (22
houses) is nearing completion;
only three units remain with
prices of £110,000 being obtained,
which is 30 per cent over tbe
level of the original -selling
prices.

The penthouse division has
acquired “roof space" In Hamp-
stead which bas outline planning
consent for 14 luxury units. A
further 12 units are progressing
through planning and legal im-
plementation. At Ross Court,
Putney, construction of six pent-
houses is going wall.

At Gable House (Retirement
Homes) tbe construction of the
extension to Hadley Lawns is on
target Contracts have been ex-
changed for tbe purchase of an
additional nursing borne in
Elstree, Herts, which will add a
further 35 bedrooms. In 1985,
this subsidiary will have 78 bed-
rooms In operation, compared
with 18 prior to the start of the
expansion programme.

Dominion Inti, achieves £6m and pays 4.8p
A 50 PER CENT advance in
profits to £6.01m for the year
ended March 31 1984 is reported
by Dominion International

Group, which is engaged in
property development, natural
resources, and financial services.

And In the current year chair-
man Mr TWa* Lewinsohn is

confident of achieving "further
sound growth on an interna-
tional scale.”

The filial dividend is stepped
up to 2.6p for a total of 4£p
net, compared with 4p in
1982-83. Earnings are 16.4p
(15.78p) basic and 34.59p
(13.l5p) fully diluted.

Capital investment over the
year was funded in part by
internal resources and in part
by equity, thereby maintaining
a modest level of gearing and
developing a strong cash flow

from operations.

Mr Lewinsohn says the private

housing market recovered some
of its momentum, and the
housing division achieved a
significant advance in sales.

Reorganisation costs and the
build up of new operations In

the retirement market held back
profits, but prospects look

promising.

Commercial property had a
satisfactory year despite difficult

market conditions In the UK and
freak weather In the UJ3. Invest-

ment portfolio rental income has

become the main source of

earnings, with recent acquisi-

tions and new lettings increasing

gross rental Income by more
than £lm to some £4m annually.

In natural resources, the 54

per cent owned Southwest
Resources pushed up its pre-tax

profit by 64 per cent to £l.65m,

reflecting the continuing growth

of oil and gas production lu the

U.S. A combination of significant

discoveries and selected acquisi-

tions transformed the asset base,

with proven oil and gas reserves

in the UJS. independently valued
in excess of S40m at the year
end, representing 90p per share
to Southwest In terms of asset
backing.

Net monthly production has
Increased from an average of
5,300 barrels of oil and 47m cubic
feet of gas last year to some
9,600 barrels and 101m cubic
feet currently. Southwest’s other
interests include block 44/23 in

the North Sea, onshore oil con-
cessions in Thailand, and tin,

tungsten and silver deposits in
Cornwall.

In financial services the fund
management and personal savings
enjoyed excellent growth. Plans
to develop a broader spread of

financial services and to expand
the scope of activities at home
and abroad are being realised
through the establishment of
closer links with life assurance
companies, pension funds and the
unit trust movement, and through
the launch of a new finance com-
pany specialising in lease pur-
chase business which comple-
ments the growing personal
finance operations in Guernsey.
Mr Lewinsohn comments that

these developments are timely,
as the proposed changes in tax-

exempt limits for friendly

societies announced recently may
have an adverse effect on one
source of «iyHng business. But
the emergence of new products

and services should help toe

division to maintain its overall

performance as one of tbe market
leaders.
The current year has started

well. One or two activities which
were less buoyant than antici-

pated last year are expected to

grow this time, while others
which performed strongly will

consolidate their position.

In 1983-84 turnover moved
ahead by 31 per cent to £31m.
After tax £797,000 (£588,000) and
minorities £757,000 (£344,000),

the net balance attributable to

shareholders was £4.46m
(£3.09m).

• comment
Dominion is the kind of company
often unpopular with the stock
market; being at first sight some-
thing of a rag bag. Actually, its

three divisions—broadly, finance.

property and oil-have a kind ta
logic, if only because ih?sg
the areas In which the senior
managers feel they knl
expertise. The aim is to keen
within the present dhrlsim&i
structure, keeping gfl thr*T
roughly the same site through
organic growth or strictly minor
acquisitions. Any big purchase
it is felt, would upset the balance
which aims to provide a cyclical
spread as well as a blend of
generative and cash-hungry
operations. The divisions were
not quite in balance last year—
at the pre-tax level, and before
central charges, finance made
£2.6m, property £2Am utd
natural resources Hfim. But the
new tax provisions on friendly
societies should slow the financial
division’s growth this year, while
recent investment in the other
two areas should start to pay
off. Pre-tax profits should reach
£7J5m; on a 15 per cent tax
charge this puts tbe shares—
4p at 116p—on a prospective p/e
of 61-

Comtech hit by rise in research costs
FOURTH QUARTER losses of

Combined Technologies Corpora-
tion widened by £438,000 to

£2.43m compared with the pre-

vious final quarter and left the
group £1 .08in deeper in the red
at £6.13m pre-tax for the full

year to end-March 2984.

However, at tbe attributable

level the deficit was cut from
£5.05m to £2.3Sm helped mainly
by a £2.85m gain arising from
the Mnemos rights issue, a
reduced share of loss from
Mnemos of £3.45m (£5.36m) and
higher commercial profits of
£491m (£3.89m) pre-interest

Loss per lOp share emerged at

29p, against a previous 7Rp.
Research and development

costs showed a marked increase
(they rose from £787,000 to
£3.12m) as a result of an active
programme in Laserstore
(Theta) and Plasmon Data
Systems (Meta).
Each of the group's opportuni-

ties Is at a different stage of
development Zt is pointed out
that the most mature is Mnemos

in which the group holds a
63 per cent interest—the balance
was floated off on to the USM a
year ago.
The directors say a clearer

identification of customers and
their needs and a reassessment
of the product required have
put back the company’s pro-
gramme by some six to nine
months.
They add that a new business

plan has been developed which
acknowledges the slower start-up

but which projects higher sales

and profits than before.
A need for further financing is

identified in the plan but K
it

would not be in the interests of
Mnemos to seek funding pre-
maturely as the order book is

beginning to show its potential."
With Laserstore the group

decided, having invested some
£lm to date, to seek venture
capital funds to carry the pro-
duct through to first production
and talks are in progress with
a number of concerns.
The development of Plasmon

Data Systems will be financed

Internally, at least until end of
this year. By then the group
would hope to have a fully
researched product and would
then be considering further
finance through the USM in
London or the over-the-counter
market in New York.
Combined Technologies (Com-

tech) is disposing of the smaller
of the commercial operations in
support of the R and D pro-
gramme and Tricorn Supplies
was sold for an estimated £1.5m
during the year. Stevens Travel
has also been sold.

A decision has been taken to
dispose of Leisuremaster, the
coach operating group.
The position of Cableform, a

manufacturer of electric controls,
largely for the forklift truck
Industry, is still under review.
Trlmoco Holdings and Tritrade

will be retained as wholly-owned
subsidiaries at least until one of

the high-technology companies
has demonstrated success.

For the 23 months March 31
1984, Mnemos incurred a deficit

of 315.31m before adding in an
interest credit of SI-12m and.

extraordinary income of $8.06m,
Loss per share, pre-extraordinary
item, totalled SO.55.

The company makes no fore-

cast of a date by which it will

secure its first major order, but
the directors are more confident
that It has a good product whose
future is market-led.

The company’s System 6000,
on information storage and
retrieval products, bas been
improved and extended dur-
ing the year by the addition
(due for completion in a few
months) of a hard copy facility

which allows the work station
to “access well over a hundred
Mnemodlscs within seconds and
gives the system fast access to
over 750,000 pages.”

The deficit of Mnernes was
arrived at after charging 35.52m
for R. and D. It was also after a
“forgiveness” debt by Comtech
of S8.06m at the time of the
public financing.
The figures reflect the com-

pany's state of development
before major sale have been
achieved.

Northamber
places 18.3%
stake on USM

NJLV. at 31SM
US$5054

VIKING RESOURCES
INTERNATIONAL

N.V.

INFO Planon

HeJdring & Piarxcn N.V.

Herengracht 214, Amsterdam

LADBROKE INDEX
Based on FT Index

836-840 (+20)
Tel: 01-493 5261

Northamber, one of the largest

wholesalers of printers and other
computer peripherals in the UK,
is joining the Unlisted Securities

Market

Simon & Coates are placing
1.35m shares, equal to 185 per
cent of the equity, at 115p per
share, giving a market capitalisa-

tion of £&51m.
In the year to April 30, printers

accounted for 77 per cent of total
turnover.

Profits have more than
doubled In each of the last two
years to £748,000 pre-tax for the
year to April 1984. Sales rose
by £3.5m to £9.59m.

The company is raising
£365.000 to assist in expanding
the business.

The shares, at 115p, sell on
a p/e of 22.5 and yield 1.24 per
cent Dealings are expected to
begin on June 11.

Northamber was founded in
1980 by its present chairman,
Mr David Phillips.

Laird looking for expansion
THE FINANCIAL position of the
Laird Group remained strong; Sir
Ian Morrow, chairman, told the
annual meeting. And the group
was actively seeking to utilise

its cash to make further acquisi-
tions and broaden Its range of
activities.

Hie said that a number of
events had already taken place
this year which would influence
the group's progress. Although
the Singapore MTRC train order
was lost to the Japanese, shortly
afterwards the group obtained the
contracts for two of the three
prototype trains which would be
considered for the replacement
of London Transport trains In
tbe 1990s.

It was inevitable that output of
trains would decline over the
next year or two and that pro-
fits of the train company would
become less important to the
group,' but Sir Ian believed that
the trend would be more than
offset by growth in profits in the
other activities.

Development of tbe group
continued. Additional capacity
had been installed in the motor
components division, both in
Germany and in France. The

German company was being
affected by the strike there.

The new long distance coaches
were proving successful. The
plastics fabrication business in

the UJ5. was in its stride! in the
manufacture of a transparent
removable plastic roof for tbe
new Corvette sports car.

Recent rationalisation of the
UJS. cutting tool interest had
brought an improvement
At the annual meeting of

Lament Holdings, chairman Sir
Desmond Lorimer said progress
continued to be good. The first

quarter’s results showed the com-
pany ahead of the same quarter
last year.
The computing interests,

acquired at the end of 1983, had
performed “ beyond expecta-
tions” and should, given a con-
tinuing trend, make a useful
Impact of company's figures.

Sir Desmond saw no reason to
doubt the company’s ability to
achieve its stated objective of
continued growth.
Mr Clive Richards, chairman

of Micro Business Systems, said
at the annual meeting that trad-
ing was well ahead of the pre-
vious year’s figures. He was

confident that for the foresee-
able future MBS would continue
to grow
Turnover of the Coekson

Group continued to exceed the
levels of 1983, Mr L a Butler,
the chairman, told the annual
meeting.
In the opening months of

1984, operating profit, particu-
larly in the UJS. subsidiaries and
in the UK continued to improve
and group profit before tax was
substantially in excess of the
level being achieved in 1883.
Group results had also bene-

fited from the encouraging
profit of Alpha Metals, acquired
in January this year.

Improvement

by Airflow

Streamlines
AN IMPROVEMENT In pre-tax
profits from £432,000 to £63X000
has been shown by Alrflmr
Streamlines for the year to tbe
end February 1984. Turnover of
this maker of assemblies and
pressings for the automobile and
allied industries rose from
£22.41m to £25.95m.

Tbe net final dividend itss

been lifted from Ofip to 0.75p
which raises the total from
0.75p to lp. Basic earnings per
25p share are shown as up from
3.2p to 5.56p and fully dibited
from 2-3Sp to 4.14p.

Commenting on outlook (he
directors say that margins will
inevitably be under some pres-
sure but some optimism cam be
expressed.

Traditionally in the motor
industry the directors say that
component suppliers are pro-
vided with limited visibility on
future demands, but it is encour-
aging that vehicle sales are im-
proving and that additional UK
vehicle manufacture is being
planned.
The production of commercial

vehicles and tractors however,
remains depressed.

Xt is expected that demand in
the manufacturing division will

improve on certain product lm**
but margins will continue to be
depressed.

Aggressive marketing and In-

centive campaigns by both Fori
and the company's motor division
are being conducted to maintain
or improve major market share.

The manufacturing divisioa
profit before tax was £335,760
(£171388).
Motor division profit before

tax was £284.278 (£250,606).
Despite disorderly and highly
competitive market conditions,
the sales of vehicles and sendees
achieved record levels bat
margins, again, were depressed.

Sales in new image Fosters
branches continue to be impressive.
Refurbishment programme now
accelerated. All other Group retail
companies moving aheadipanies moving i

satisfactorily with Natco, in America,
now making a profit.

DORMIE

MILLETS^
NATIONALSHIRT,

“HisPlace”

JB2

Results in brief

Year ended 1984 1983
(29th Feb.) (38th Feb.)

£000 's £000 ’s

Turnover 101,703 82,522
Profit before

taxation 8,302 5,039

Dividend per
share 4p 3.35p

"The new year
has started well with
Group sales and
results ahead
of budget"

&CL
Chairman

Copies ofthe Report and Accounts can be
obtainedfrom:

FOSTERBROTHERS ClothingPLC
Head Office ; Marshall Lake Road, Shirley, Solihull, West Midlands B90 4LH

ADVANCE Tcwelmostar towel cabinets, Linen,
Warkwear, Dust control mala.
Air freshening and Air cleaning services.

Laundry and Dry cleaning.

ADVANCE SERVICES
"We continue to compete successfully inour present marketsand
have made a good start in expanding our business investments"

reports Paul Rudder, the Chairman
Notwithstanding the continuing intense competition in our
industry, profits for the year to 31 December 1983 increased from
£4.6 million to £4.9 million— in the main from services provided to

UK customers.

The Directors recommend a final ordinary dividend of 2.7p per
stock unit compared with 2.5p in 1982.

In 1983 we extended our activities to the US with the acquisition of

Prather's Inc. and have recently exchanged contracts for the
purchase of Soft Water Laundry Inc. These companies are based in
Florida where prospects appear good, and the services which they
provide include workwear, linen, laundry and dry cleaning.

We continue to research new services and to modernise and
improve existing ones. Contracts in the public Beetor now include
laundry and cleaning for National Health Service hospitals.

The Government's 1984 Budget proposals include the progressive
removal of capital allowances arid a synchronous reduction in

corporation tax rates. This has necessitated a substantial provision
for deferred tax for 1983 amounting to £800,000 from current year's

profits compared with a writeback of £149,000 in 1982.

(The accountingyear is to be changed to end an 31 March and the current
accountingperiod vrillrun from 1 January 1934 to 31 March 1985)

Comparative Results 1983 1982
£000's 1000's

Turnover 40,543 37,749

Profitbeforetaxation 4,898 4,587

Taxation 2,185 1,808

NetProfitAttributable 2,050 1,811

Ordinary stock:

Dividendper unit 3.8p 3.5p

Earningsper unit 6.26p. 6,29p

Copiesof the Report andAccounts are obtainablefrom the Secretary.
The Annual General Meeting will be held on 27June 1984.

Advance Services PLC, 77/63 Upper Richmond Rood, LondonSW15 2TD.

industrialists find

SyFAso
enterprising?

Because theyhave busy offices and factories, and want to
integrate administration and productioninformation to
make decisions more effective and timely.

But they couldn’t find a networkingcomputar that
plugged In to factory equipment aa well aa officesystems,
until ComputorAutomaHon came up with SyFA-

Nowmauyof the warldb greatest names in industry-
"

stake theirreputation fop quality and itoiim»ronn mu-
intelligent, friendlynetworking systems.

So lfyou want your production line lean,
k controlled and flexible

,
SyB*AMM maria frwymi.

CompirteKAutomaAion'
Computer Automation Ltd-, HertfordHouse, Denham.Way,
Btokmanaworth, Herts.WD3 RXB.
telephone; Biqhmangwqrth109237)wan «n-»-

Granville & Go. Limited
Member of NASDDff -

gffBJtovit Une London EC3R 8EB Telenhone 01-01 1117

Over-the-Counter Market

1983-84
High Low Company
142 120 Asa. Brit. |nd. Old. ...

158 117 Aafi. Brit. |nd. CULS...
78 BO Alnprung Group
3B 21 Arm rtoga ft Rhodes
330 14H, Bardon Hill

68 52 Bray Technologies
201 193 CCL Ordinary
152 1M CCL 11 pc Conv Pref ...
540 100 Corbemnduin Abrasive!
249 100 Cindies Group .........

69 45 Deborah Services
223 75 Frank Horaall ........
203 75*1 Frank HoraeH Pr Ord 87
69 27 Frederick Parker
39 32 George Blair
90 48 ind precision Castings

2198 2150 Isis Ort
365 134 tail Conv pref
124 si Jaelcaon Group ...

255 1S9 James Buiraugb .........

425 275 Minihouao Holding NV
176 97 Robert Jenklna
74 64 Serurtons " A "
130 81 Torday ft Carlisle
444 385 Trevlan Holdings .........

28 17 Unlloclc Holdings ......

92 65 Walter Alexander
278 230 W. S. Yema

_ .
Gross Yield

P/E
Fully

. 131 6.4 4.9 7.7 10.0
143 10-0 7.0
80
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2190 — 150.0 ft.A

352 — 17.1 4.7 _ .

117 — 4A 3,8 6.1 1?.0
2SO + 2 114 48 13A 14.2
425 + 1 4.2 03 30.6 33.5
97 — 20.0 Tfl.ft 11.? 7,8
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mining news UK COMPANY NEWS

Anglo lifts final dividend Data General gains Advertising agency seeks
after strong second half London share listing stock Exchange placing
a.v mab/v uh i hi Data General the once-troubled year Is also expected to be © JrBY GEORGE M1LUNG-5TANLEY

THANKS LARGELY to better
performances from the gold and
dlraaonxl Interests, Anglo Amerl-
as Cwporttian of Sooth Africa
has turned in record profits for
the year to March 31, and
declared an increased dividend.
The group has simplified the

presentation of its figures, put-
ting together a number of Items
which -had previously been re-
ported separately, but this can-
not obscure the fact that better
showings from a number of the
divisions, coupled with the policy
of paying as much as possible to
the parent company, has given
Anglo even higher profits than
in 1981.

Group attributable profits
before the share of the retained
profits of associates reached
K35Alm (£313m), well ahead of
last year’s K506.8m and the
highest level of non-equity
accounted earnings ever
recorded.

1964 1963
Rm Rm

InvMtawrt income 494.8 44S.2
Trading profit* 27SL0 ?*? a
Olhar net income 10.0 26.5
Profit before lax 770.8 737.7
Ttutfon 110.4 121.3
«« P«*t 686.4 616-4
Mlnoritisa 107.8 10S.1
Preferred dividends 4.5 4.8
Group profit 554.1 506.8
Retained profits of assoc 246.1 130.9
Profit before extra luma 800.2 637.7
Extraordinary credits 64.5 (20.2)
Attributable 864.7 617.5
Ordinary dividends 272.8 249 7
Retained profit 581 .9 387.6

The associates did exception-
ally well, with the total con-
tribution up from R130.9m to
R24&lm, largely on the back of
improvements at De Beers Cen-
saUdated Mines, Minerals and
Hesrarees Corporation
(HDnorco), the South American
companies, the Premier group
and "AmgoJd,” the group's prin-
ciple gold investment vehicle.
This was offset slightly by a
poorer return from Axnic, which
groups the industrial interests.

BOARD MEETINGS
The following companion have notified

aatw of board meeting* to the Stock
exchange. Such meetings are usually
h*!d for the purpose* of considering
dividends. Official indications ere not
avaiiabla as to whether the dividend#
are interim* or final* and the sub-
divisions shown below, are baaed
mainly on lest year's timetable.

TODAY
Interim*.- Haneoit Trust. MeComuo-

dale. Stainless Metalcraft. Trident Tele-
vision.

Finals-. Atkins Brothers (Hosiery).
Barlows, Capital Gearing Truat, Carless
Co pel and Leonard, Cass. De La Rue.
Hazltwood Foods, Hilt Samuel, Reed
International,

FUTURE DATES
Inter In is

Fenner (J. H.) June 19

Gencor spending £73m to

win control of Samancor
SOUTH AFRICA'S second largest
mining house, the General
Mining Union Corporation
(Gencor) group, has completed
the deal set in motion last July
to acquire control of South
African Manganese Amcor
(Samancor), the big manganese
and ferro-alloys producer.
Gencor is to pay R12S.7m

(£73m) in cash to bear. die
state-controlled steel group, for
the outstanding 44 per cent it

does not already own in African
Metals Ltd (AMI.). That com-
pany's sole asset is a holding of
39-6 per cent in Samancor, writes

. Jin Jones In Johannesborx-
The mining group acquired an

tnMai 50J25 per cent of AML
from Iscor last July, in exchange
for its interests in Dunswart, a
steel producer, and the Hlobane
coking coal mine in a deal worth
R92m.

Since then, Gencor has in-

creased its holding in AML to

56 per cent by buying additional
shares from Xscor.

The present deal will leave
Gencor owning the whole of

AML's capital and hence a direct

Lac Minerals to reopen

former gold producer
CANADA'S Lae Minerals plans
to reopen the old Lake Shore
gold mine at Kirkland Lake,
Ontario, which closed la 1965

after extracting gold down to a
depth of 8,000 ft below surface.

Lac is to spend C$2.4m
(£L3m) on surface facilities in

1984, including the construction

of a headframe and hoist for the

old No. 5 shaft. The mine is

expected to come Into production

in 1986 at an initial rate of 250

tons per day, employing 90 men.
The old shaft will be reopened

down to the 4.000 ft level only,

as any operations below that

would require dewatering.
The Kirkland Lake camp,

which contains a number of

former gold producers, is inter-

COMPANY NEWS IN BRIEF

In Saturday's edition the chair-

man of Hannah Oil was given as

Sir Alastair Down. He in fact

retired last year and the chair-

man is now Mr J. N. Maltby.
* * *

SEYMOUR, FIERCE & COM-
PANY have completed the plac-

ing of £4m Portsmouth Water
Company and £lm York Water
works Company 13 per cent

redeemable debenture stocks,

1994, at £100 per cent, £10 paid.

Dealings will commence on June

6
* * *

Immediate Business Systems*

a USM company, incurred a tax-

able loss of £2.38m, against

£1.6m, in the year to end-Marcn

193* on turnover of £l-lm com-

pared with £709.000.

There was again no tax charge.

Last time minorities amounted to

£6.000. There is still no dividend.

+ * * _

Brokers to Eglintoc Oil & Gas

have placed 1m shares of Irish

5p in London and Dublin at

Irish 222p. or 180p sterling. The

number of shares in issue is now
2L8m.
The first of a new, three well.

DIVIDENDS ANNOUNCED
Date Com?- Total Total

Current of spending for last

payment payment div. year - year

Airflow Siwm 0.75 July 24 0.5 l
g

0.75

Gable Bouse int It July 3°
.

Dividends shown pence per shore net exeeM where^therwise age*
* Equivalent after ^lowxng for senp issue, T<un cg»

increased by rights and/or acquisition issues. «<**

£ Unquoted stock. —

Flexsllo Castor* anti Wheat*..,
Raeburn Investment Truat ...

Television South
Final#—

British Swam Specialties ......

BulmOr (H. P.)
Century Oils
Cropper (James)
Cullen's Stores
Finlay (Jatnua)
Hambros
Huuting Gibson
LC.P
Latham (Jamas)
Property Partnerships
Rowton Hotels
Sheraton Securities Intnl. IH
Standard Fireworks
Tosco
Thermal Syndicate
Triefua
Valor

Juno 15
July 11

June 7
June 16
Juno 15
June 14
June26
Juno 8
June 14
June Z7
June IB
June 8
June 11

June 12
June 13
June 19
June 8
June 14

Data General the once-troubled

U.S. computer group which has
made a major recovery, is to hav?
its shares listed on the London

|

Stock Exchange from June 8.

Mr Edson de Castro, president
of Data General, said in London
yesterday: "Listing our stock on
the largest European exchange
reinforces our commitment to the
European data processing market
It will also help ns raise capital
in Europe to finance our future
expansion."
Data General's revenues for

: the full year ending September
! 1984 are expeetd to be about
;

SI.lba (£7S5m) compared with
$82Sm in the last financial year.

!
Net income which fell from $54m

;

(£3L7m) in 1980 to 823.1m last

year is also expected to be I

significantly higher.
jMr de Castro said operating
j

margins would be over 10 per
cent by the end of the year and
would be in the "low teens" in
1985. In the second quarter of I

the current financial year operat-
j

ing margins rose to 7.8 per cent
Data General was once one of
the world’s most profitable com-
pnter companies with operating 1

margins In the 1970s of about 20
per cent But in the last quarter
of 1982 these had plummeted to

0.1 per cent
Data General has made a major I

recovery following major man-
agement changes and through I

the introduction of a new

!

generation of powerful mini-
computers.

This gave rise to profits
attributable to ordinary share-
holders of. RSfML7zn, up from
R617J>m last time. Earnings per
share before extraordinary items
and excluding the contribution'
from associates were 243.8 cents,
again a record level, compared
with 223.3 cents, and on the
equity-accounted basis earnings
are shown as 352 cents against
280.9 cents.
Anglo baa announced a 10 cent

increase in the final dividend to
85 cents, wUch with the main-
tained Interim of 35 cents makes
a total for the 12 months of 120
cents.
Other net income Is shown

as RlOm. down from last year's
R26-3m, largely because interest
charges and prospecting costs
were both higher. The group
was, however, helped by the
fact that no tax is payable on
dividends in South Africa, and
as these provided the bulk of

income fibre tax charge was
lower.
A further boost was provided

by extraordinary credits total-
ling R64£m, against debits last

time of R20-2m. This was mostly 1

attributable to the sale by
i

Minora) of port of its interest in
Phlbro-Salomon.
The market value of the

group’s listed Investments was
also at a record yeerend level,
standing at R9J24bn compared
with R7.32bn at March 31 last
year.
At the halfway stage, when

Anglo had attributable profits of
R339.5m, most commentators
expected a poorer showing in
the second half, but in fact the
group has done better in the
latest six months.
The shares gained a half to

£13) fax London in advance of
the figures.

N. Telecom first quote

outside North America
Northern Telecom, the second

largest North American manu-
facturer of domestic telecom-
munications systems, yesterday
obtained a listing far its shares
on the London Stock Exchange.

This is the first listing for
Northern Telecom outside North
America. It reflects

u tbe com-
mitments we have made, and
intend to continue to make, in
International markets," said Mr
Walter F. Light, the chairman.
The group set up a UK com-

pany, Northern Telecom pic, in
October last year. With a factory

in Heme! Hempstead and a
laboratory in Maidenhead, it

employs 400 staff.

“We set up Northern Tele-
com because wa believe the
liberalisation of the telecom-
munications market in Britain
provides an attractive oppor-
tunity for a company such as
ours to grow," said Mr Light.
In calendar 1983, the group

made net earnings of CS227m
(£125.7m) on sales of C$3304m.
Mr Light said that the group
was on track for its current year
target of growth in sales and
earnings of over 2S per cent

BY AUSON HOGAN

Lowe Howard-Spink Campbeil-
Ewald, the advertising agency
which created the slogan for the
lager that refreshes the parts

other been cannot reach, is

coming to the market for a list-

ing on the Stock Exchange. It

will offer for sale by tender
32.6 per cent of the equity at a
minimum tender price of 185p,
giving the company a £19JBm
market value.

The advertising agency has a
list of blue chip clients which
include General Motors. Lloyds
Bank, Unilever and Whitbread.
It is an amalgam of merged
agencies; most recently, in
September 1983. the UK-based
agency of Lowe & Howard Soink
merged with Wasey Campbeil-
Ewald, part of Interpublic, aUi.
holding company.

The merger brought together a
highly creative partnership.
Lowe & Howard-Spink, with
an internationally established
agency. Interpublic has three
autonomous and competing
advertising agency systems.
Including Marschalk Campbell-
Ewald Worldwide, of which
Wasey Campbeil-Ewald is its UK
arm.

After the flotation, Interpublic
will have a SO per cent stake in

Lowe Howard-Spink Campbeil-
Ewald.

The merger makes the adver-
tising agency one of the largest
In the UK. Zts philosophy is to
maintain a relatively short client
list allowing senior people to

devote adequate time to the
clients' business.

Each client has a number of
brands. Whitbread, for example,
consists of Gold Label, Heineken
and Stella Artois lagers, four
Whitbread beers and Long John
Whisky.

The agency comes to the
market with a five-year record,
though because of the recent
mergers it consists of figures
from Wasey Campbeil-Ewald
from 1979. and of Lowe and
Howard-Spink since 1981. It
shows pre-tax profits more than
doubled from £464,000 to £Lm
to 1983, on billings up nearly
£7m to £52.89xxl

The company is coming to the
market on a profits forecast of
£2-25m pre-tax for the current
calendar year on forecast
billings of £56m. At the
minimum tender price of 185p,
that puts the shares on a
prospective p/e of 17,6 assuming
a 51 per cent tax charge, and a
prospective yield Df 2.8 per cent.

The agency is raising £431,175
through the issue of 475,000 new
shares, equal to 4.4 per cent of
the enlarged equity, the rest
coining from existing share-
holders.

Morgan Grenfell has under-
written the offer for sale.

Brokers to the issue are W.
Greenwell. Applications open on
Friday June 8 and dealings are
expected to start on Thursday,
June 14.

• comment
The quality of the work of
Lowe Howard-Spink Campbeil-

Ewald has been recognised

through the award of many
prestigious prizes within the
advertising world- The success of
their philosophy to dale is

reflected in the excellent 4 per
cent margins it attains. The
recent addition of two new major
international clients, JVC and
Ovalline, augurs well for the
future. A forecast of repeating
doubled profits might warrant a
more demanding p/e than 17.6
at the minimum tender price of
185p. But Morgan Grenfell have
advised caution with reason- The
chairman Frank Lowe was
involved in a case of conspiracy
to defraud the Inland Revenue
with a former agency, fined and
criticised for naive management
by the judge. The Stock
Exchange has forgiven and
forgotten, and the City probably
will, too. The combined profits
record of the two agencies over
different periods is a little
harder to accept. It makes plans
for the future harder to base
on past performance than might
be desirable. Some question
marks still hang over the
precise way forward overseas,
and the role of Interpublic in
such developments. As long as
the market holds its own this
week then a striking price of up
to 15p over the minimum 185p
should be sufficient

holding of a fraction under 50
per cent in Samancor. A farther
31.7 pm* cent of Samancor is

owned by Anglo American Cor-
poration, South Africa's largest
mining house.
Gencor recently raised R4Q0m

by way of a rights issue, and is

therefore in a position to finance
the deal from its existing cash
resources.
The group’s intention la to

use Samancor as a vehicle for
Its various base metal interests,

apart from asbestos. As a pre-
liminary step, two wholly-owned
chrome mines will be placed into
a company called Cnromore, a
wholly-owned - subsidiary- -of
Samancor which already owns
three chrome mines.
Chromore shares will be issued

to Gencor in exchange for the
group’s two chrome properties
once a fair valuation of the
various interests has been
agreed.
At a later stage, Gencor pro-

poses to merge its Buffalo fluor-

spar mine and its Emcor electro-

lytic manganese production facl-
j

lily with Samancor. i

linked down to 4,000 ft below!
surface, and the Lac group's I

Macassa mine, the only major
producer at present, keeps the
whole area dry down to that level

by pumping in order to prevent
its own workings from being
flooded.
Lac and its associated company

Tafc* Shore Mines will share the
net profit from the operation
equally after Lac has recovered
its capital costs.

The group had said it was look-

ing into the feasibility of re-

opening Lake Shore at the same
time as it was working on the
project to mine the crown
pillar, effectively the roof of the
mine, much of which lies

directly beneath Kirkland Lake.

programme on the San Sebastian '

prospect, Lorica, Colombia, is

scheduled to spud in on June 15.

This follows the initial well

drilled on the prospect last i

October/November. !

* * *
|

CONFIRMATION OF the results

of the Paterson Jenks group for

the year ended March 31, 1984

is given in the formal docu-

ments recommending the offer

for the company from McCor-
mick International. Turnover for

the year went up from £33.43m i

to £41.72m and the profit from I

£LS2m to £2.85m before tax and
j

from £L3m to £1.8Sm after tax.

;

At the year end, shareholders
;

funds had grown from £6.52m to

£7.77m.
* * *

The Global Group is joining

the USM with dealings commen-
cing on June 14. The placing

is by Schaverien and Company
of 750,000 ordinary shares.

Global specialises in the import

and export of meat and meat

products and its turnover for

fear ended May 31 1984 exceeded

£25ffl.

Consumers recognise
these brands

You’ll recognise this
pedigree

For many years, Croda
International has been the
manufacturing power behind
a host of household products n

In the food and toiletries b
industry. cm j?

It isvery likely thatthe soap £

you used in the shower this million i

morning or the honey you tzssna—FZirr.z—

b

spread on your breakfast toast 1963 1960

were Croda Products.
"

It is also very possible that your favourite

restaurant uses Croda Products in its kitchen.

Croda Companies have operated in these
areas with considerable success, providing a high
standard of service and qualifyaimed to meet the
most demanding customer specifications.

in order to consolidate these activities in the
highly competitive environment of consumer
marketing, Croda International Is bringing these
companies together under the banner ofCromano
Consumer Products.

This means that The Standard Soap Company,
already the largest independent contract producer

Cromano Consumer Products Ud rDAUAMA
Cowick Hall Snaith Goal© North Humberside DN149AA Telephone(0405) 860551 Telex57601 L,KvJ/VlAl

ofsoap and toiletries in Europe
can further develop its high

&3X r'/zk reputation for design and
n product creativity.

M 0M; Manley Ratcliffe, Europe's

U &&& major honey packer, supplies

13 *£& SEW many discerning High Street

|]
Multiples with private-label

l honey. The Ratcliffe range
i wa 1983 of speciality foods also
- benefits from the Group's links

with Richardson Foods of Canada, manufacturers
of quality mayonnaise and salad dressings,

London Oil Medina and Supachef Catering
Services further extend the new Cromano Group's
activities by distributing a range of specialised oils

and fats to the catering industry.

In areas where design quality, service and
competitiveness are paramount n
for success, Cromano Is well

placed to draw upon the rj==-==r|
technological expertise of

Croda international throughout —
the 1980s and beyond.
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Jo American Corporation

of South Africa Limited
(Incorporated in the Republic of South Africa)

PRELIMINARY PROFIT ANNOUNCEMENT AND CONSOLIDATED BALANCE SHEET

AND NOTICE OF FINAL DIVIDEND ON THE ORDINARY SHARES

Subject to final audit, the
for the year ended March

abridged consolidated income statement and balance sheet of the Corporation

31 1984 are as follows:

CONSOLIDATED INCOME STATEMENT

Income from investments
Trading profits

Other net income

Profit before taxation
Taxation

Profit after taxation

Attributable to outside share-

holders
Preferred dividends

Group attributable profit—before
share of retained profits of
associated companies

Retained profits of associated
companies

Profit before extraordinary items
Extraordinary items (note 1) ...

Profit after extraordinary items
Ordinary dividends (note 2) ...

Retained profit for the year

Unappropriated profit. March 31
1983

Adjustment thereto for changes
in exchange rales

1984 1983
JR millions R millions

494JJ 449.2
272,0 262.0
16.0 26-5

776.8 7377
110.4 121-3

666.4 616.4

207.8 v 105.1

4J> 4.5

112.3 109.6

550 506.8

246.1 130.9

8003 637.7
60 (207)

864.7 6173
2723 249.7

591.9 367.8

1957 1457

L3 2.0

196.6 1477

78825 515.0
Transfers to reserves (580.4) (319.7)

Unannropriated profit, March 31
1984 208.1 1952

Notes: 1984 1983
H millions R millions

CONSOLIDATED BALANCE SHEET
1984

R millions
Ordinary shareholders’ equity

Capital and premium
Non-distributable reserves

Distributable reserves

1983
R millions

6L5
2 095.6

1 762.5

Preferred capital and premium

Outside shareholders’ interests

In subsidiary companies

Total shareholders’ interests ...

Life assurance funds
Deferred taxation

Loan capital '

Loans from associated companies
and others

Other liabilities

Represented by:

Investments (note 3)

Life assurance investments
Investment in subsidiary com-

panies
Fixed assets

Stocks and debtors

Loans to associated companies
and others

Deposits and cash

4 468.7

1732.4

270.7

230.8

1 135.0

548.2

1508 8
448-8

8 385.9 7 474.9

3 959.8

1740.8
3 230-2

1 391.0

6.1

1243.7
4S4J

30.4

1050.6
459.8

41.7

909-5

8 385-9 7474*

1984
B millions

1983
R millions

Extraordinary items

Provision against invest-

ments and loans no longer
required (net)

Provision against investment

in subsidiary company ...

Extraordinary sharedealing

profits

Extraordinary items of asso-

ciated companies
Other items

4*

(12.1)

5*

(2.1)

The . market and directors
1

value of Investments are:
Listed—market value
Unlisted—directors’ valu-

ation

9 237.0 7 323.8
6537 468.6

9899.7 7790.4

8*

66l8

0*
(29.0)

2.4

64* (20.2)

2. Ordinary dividends com-
prise:

No. 95 (interim of 35 cents

per share (1983: 35 cents)

declared November 24
1983 79.5 79.4

No. 96 (final) of 85 cents

per share (19S3: 75 cents)

declared June 4 1984 193-3 170.3

272.8 249.7

in issue
Net asset value (after pro-

viding for dividend)
based on listed invest-
ments at market value and

227 816294 226 998 191

unlisted investments at
directors’ valuation —

4238cents per daare
Earnings per share before

extraordinary items:
Excluding sbare of re-

tained profits of assod-

3 321

ates—cents
Including share of re-

tained profits of assod-

243B 223.3

ates

—

cents
Dividends per ordinary

352.0 280.9

share—cents 120 110

It is intended to post the sixty-seventh annual report of
the Corporation for the year ended March 31 1984 to
members on or about June 27 1984.

FINAL DIVIDEND

On June 4 1984 a final dividend of 85 cents per share (1983:
75 cents) in respect of the year ended March 31 1984 was
declared payable on August 3 1984 to holders of ordinary
shares registered in the books of die Corporation at the close of

business on June 29 1984 and to persons presenting Coupon
No. 101 detached from sbare warrants to bearer. This
dividend, together with the interim dividend of 35 cents a
share declared on November 24 1983 makes a total of 120 cents
per share for the year 11983: 110 cents). A notice regarding
payment of this dividend to holders of share warrants to.

bearer will be published in the Press by the London Secretary
on or about June 15 1984.

African currency, provided that the request is received at

the offices of the Corporation's transfer secretaries in
Johannesburg or in the United Kingdom on or before June 29
1984.

The effective rate of non-resident shareholders' tax Is 14.1291
per cent

The ordinary share transfer registers and the ordinary section

of the register of members will be closed from June 30 to
July 13 1984. both days inclusive, and warrants will be posted
from the Johannesburg and United Kingdom offices of the
transfer secretaries on or about August 2 1984. Registered
shareholders paid from the United Kingdom will receive the
United Kingdom currency equivalent on July 2 1984 of the
rand value of their dividends (less appropriate taxes). Any
such shareholders may however elect to be paid in South

The dividend is payable subject to conditions whicb can be
inspected at the Head and London offices of the Corporation
and at the offices of the Corporation’s transfer secretaries,
Consolidated Share Registrars Limited. 1st Floor, Edura,
Commissioner Street, Johannesburg 2001 (P.O. Box 61051
Marshalltown 2107), and Hill Samuel Registrars Limited,
6 Greencoat Place, London SW1P 1PL.

By order of the board
C L. MALTBY

Secretary

Head Office: London Office:
44 Main Street 40 Holborn Viaduct
Johannesburg 2001 London EC1P 1AJ
June 5 1984

This Advertisement Is issued In compliance with the
requirements of the Council of The Stock Exchange.

PORTSMOUTH
WATER COMPANY

Placing of £4,000,000

13 per cent Redeemable Debenture Stock, 1994
at £100 per cent

(Redeemable at par on 30th June, 1904)

Application has been made to the Council of The Stock
Exchange for the above Stock to be admitted to the Official

List. The Stock will rank for interest pari passu with the

existing Debenture Stocks of the Company.
In accordance with the requirements of the Council of The
Stock Exchange £400,000 of the Stock is available In the

market on the date of publication of this Advertisement.

Particulars of the Stock have been circulated In the Extel

Statistical Services Ltd., and copies may be obtained during
usual business hours on any weekday (Saturdays excepted)

up lo and including 19th June, 1984, from

Seymour, Pierce & Co.,

10 Old Jewry,
London, EC2R 8EA

This Advertisement Is Issued In compliance with the

requirements of the Council of The Stock Exchange.

THE YORK
WATERWORKS COMPANY

Placing of £1,000,000
13 percent Redeemable Debenture Stock, 1994

at £100 per cent
(Redeemable at par on 30th June, 1994)

Application has been made to the Council of The Stock
Exchange for the above Stock to be admitted to the Official
List. The Stock will rank for Interest pari passu with the
existing Debenture Stocks of the Company.
Particulars of the Stock have been circulated in the Extel
Statistical Services Ltd., and copies may be obtained during
usual business hours on any weekday (Saturdays excepted)
up to and Including 19th June, 1984, from

Seymour, Pierce & Co,
10 Old Jewry,

London, EC2R BEA

BIDS AND DEALS

Beecham bids £6.1m for Copydex
BY ALEXANDER NICOLL

Beecham, the consumer pro-

ducts and drags group, yesterday
made another move to its drive

to build up a large home
Improvement products business-

making a £6.1m agreed bid for

adhesives maker Copydex.
Beecham has recently bought

two U S. companies and a small
French company in this field,

hut this would be its first acqui-
sition in the UK to add to its

existing UHU glue business.
It is offering 200p in cash for

each Copydex share, or one
Beecham share in place of every
315p receivable under the cash
offer.

Copydex shares rose 38p yester-

day to 193p. valuing the com-
pany at £5.88m, while Beecham
shares gained 7p to 322p, valuing
it at £2-32bn.
Members of the Copydex

founding family—Mr S. D. Elek
and his daughters, Mrs E. D.
Ellis and Mrs C. E. Butler—
have given irrevocable under-
takings to accept the Beecham
offer with respect to their entire
60.64 per cent holding, and Copy-
dex directors, who hold 1-93 per
cent, have also accepted it
Beecham plans to combine

Copydex with its UHU operation
as a base for further expansion

in the home improvements area
In the UK. In addition to adhe-
sives, Copydex makes do-it-

yourself products and floor*

covering accessories.

Since early last year. Beecham
has bought DAP, a LLS. home
improvement group, for S68m
(£4S.6m>, Roberts Consolidated
Industries, a U.S. adhesives
maker, for $85m (£60.1m) and
a French home improvement
group, Rubson, for £5m.

Mr David Grimes, a Copydex
director, said bis company bad
received other approaches but
bad been attracted by Beecham

because of the latter's plans to
use the company as a base for
expansion, “The company will

be able to go forward a Jot
faster," he said.

Copydex reported 1983 pre-tax
profits of £762,000, up from
£571.000 in 1982. on turnover of
£S.45m against £7.2m. It raised

its total dividend from 2.5p to

5-25p, of which the final 3p pay-

ment will be paid to exist!eg
shareholders under the Beecham
offer.

The merchant hank Hill

Samuel is advising Beecham. and
stockbrokers Grieveson, Grant
are advising Copydex.

Dee bid excites strong Booker defence
BY RAY MAUGHAN

Dee Corporation has published
its formal offer for Booker Me-
Connell, food distribution and
agriculture group, and run into
immediate strong opposition.

Writing to his shareholders
yesterday, Mr Michael Caine,
chairman of Booker said that the
group “has taken major steps re-

cently in implementing its

strategy of concentrating its re-

sources on its three main busi-

ness activities of agriculture,
food distribution, and health
products.”
“These steps, together with

the significant re-structuring
that Is already taking place
within our food distribution divi-

sion promise substantial benefits

for you as a shareholder.”

Spurred by general market re-

covery and some favourable
brokers' analysis which rates Dee
as a long term buy, the bidder’s

share price climbed I2p to 477p
by the close of trading yester-
day helped lift Booker's share
price by a similar amount to
173p.

On this basis. Dee's equity
cum loan stock offer rates the
target at just over 181p per
share which, in normal circum-
stances would allow Dee to buy
Booker shares in the market For
the moment however, the City
Code prohibits any market pur-
chases until Thursday this week.

Booker rests its case for a
takeover on four main areas. Its

operations are based primarily
in the UK and thus offer greater
tax efficiency for dividend
distribution. Its own profits are
growing faster than those of
Booker, which “does not have
a successful record in food
distribution.” Booker’s non-
food distribution activities, not-

ably the Ibec poultry business.
“ offers a good diversification
opportunity."

Finally, the Udder is driven
by " the opportunity for gaining
substantial incremental profits as
a result of integrating the two
businesses."

On this last point, Mr Alec
Monk, chairman of Dee, tells

Booker’s shareholders that “how-
ever much its (Booker’s)
management improves its mar-
ginally profitable food operations
in the near future, they could
never expect to achieve the
same incremental profit levels as
may be anticipated by merging
those operations with Dee’s
operations. Nor could they grow
as quickly.”

"Booker McConnell’s 163
Budges and Bishops super-
markets have annual sales run-
ning at some £190m. Those

OFT studies Lonrho’s

latest Fraser proposal
BY JOHN MOORE, CITY CORRESPONDENT

THE Office of Fair Trading
yesterday was studying Lonrho's
new move to appoint four
directors to the board of the
House of Fraser stores group.
Lonrho is attempting to gain

the elections of four directors.
They are Mrs Jennifer d’Abo,
chairman of the Ryman group,
Mr Alexander Giimour, a former
senior partner of Carr, Sebag,
the stockbroker, Mr George
Copus of Standard Chartered
Merchant Bank and Mr Ronald
Aitken.

It has framed four resolutions
to gain their election at the
forthcoming annual general
meeting and a fifth resolution
which seeks to prevent Fraser
from taking any action during
the period of a new Monopolies
and Mergers Commission investi-

gation. which was ordered by
the Department of Trade and
Industry last Friday.
The Office of Fair Trading

(OFT) said yesterday that it was

seeking undertakings from
Lonrho that the present situa-

tion would be “frozen" until
the outcome of the Monopolies
and Mergers Commission refer-

ence. The OFT had asked
Lonrho to make proposals which
would ensure that nothing
would be done whicb would pre-
judice the outcome of a refer-
ence.

If Lonrho does not come
forward with plans to freeze the
present position then the Office
of Fair Trading is expected to
advise the Secretary of State for
Trade and Industry to make an
order which will ensure that the
status quo is maintained until
the outcome of the Monopolies
and Mergers investigation.
House of Fraser announced on

Friday that it had postponed Its

annual general meeting until it

had time to clarify the position.
Professor Roland Smith, chair-
man of Fraser, was unavailable
for comment yesterday.

William Leech rejects

Beazer offer as ‘derisory’
William Leech, the Newcastle-

based housebuilder, said yester-

day that the £18.5m cash offer

from C. H. Beazer (Holdings)
represents a " gross undervalua-

tion” of the business and the
offer price of 123p per share,
against a market price yesterday
of 156p, up 12p, is “ utterly
derisory."
Urging shareholders to reject

Beazer’s bid, which reaches its

first closing date on June 12,

Mr John Adamson, Leech's chair-
man, said that Beazer’s stated
ambition to become a national

housebuilder would be " achieved
at your expense.”
Leech has declared a 50 per

cent increase in its interim divi-

dend to 1.5p per share on the
back of a profit of £280,000 before
tax in the first half of the year
to August 31, against a loss of
£171,000 in the six months to
February 1983.
The William Leech Founda-

tion, the charitable trust which
has power of veto over 29.7 per
cent of the group's shares, has
indicated that it is “ not In
favour ” of accepting Beazer’s
offer.

Coleman Milne ‘would

have lost USM quote’
BY ALEXANDER NICOLL
Coleman Milne, the company

which converts Ford Granada
cars into limousines, would prob-
ably have lost its quotation on
the USM even if its majority
shareholders had not offered last
week to buy out the remainder.

This was made clear yesterday
in the formal offer document
covering the agreed bid by
Midepsa, an investment sub-
sidiary of Mr Michael Ashcroft's
Hawley Group, for Coleman
Milne.

Hawley Group and Mr David
Wickins' British Car Auctions
own a total of 64.22 per cent of
Coleman Milne, and Midepsa is
buying stakes in several com-
panies In which both Hawley
and BCA have taken interests.
Coleman Milne has built up a

13.9 per cent stake in the car-
maker Group Car Lotus and a
28J2 per cent stake in the garage

group Henly’s, and said last
week that after discussions
with the Stock Exchange it had
recognised that the expansion
and extension of its activities
could jeopardise its quotation.
In tiie offer document, Cole-

man Milne said it had considered
selling the Lotus and Henly’s
holdings to Midepsa for cash or
shares.

“ However, this would not
increase the likelihood of your
company’s quotation being main-
tained in view of the fact that
tiie company's major assets
would then have become cash
and/or shares in Midepsa," it

said.
Midepsa is offering five con-

vertible or common shares for
eight Coleman Milne shares, or
60p In cash for each Coleman
Milne share. The shares rose 2p
yesterday to 60p. valuing Cole-
man Milne at £9.6m.

Granville buys 29.9%
of Welsh stockbroker
Granville & Co, licensed securi-

ties dealer, has reached agree-
ment to acquire a 29.9 per cent
stake in the stockbroking firm
R. A. Coleman.
No consideration has been

disclosed but will consist largely
of an injection of new capital
to finance the opening of a
London branch office of R. A.
Coleman.

R. A. Coleman, a four-partner
firm with 10 staff, started opera-
tions nearly 40 years ago and is

based in Bangor, North Wales.

Tn a joint statement yesterday
with Granville, the stockbroker
stressed that the transaction will
bring improved access to the
London marketplace.

Granville said that Its activities
are primarily as a provider of
corporate finance services to in-

dustrial companies. The trans-

action, it said, will allow it to
complete its range of financing
channels by including access to
the Stock Exchange and the Un-
listed Securities Market This
would be an addition to its estab-

lished services which include a
venture capital fund, develop-
ment capital and Business
Expansion Scheme funds and the
over-the-counter market.

* * *
Morgan Grenfell in concert

with Arthur Guinness and Sons
purchased 55,000 ordinary shares
in Martin The Newsagent
(approximately 0.4 per cent) at
343p.

Guinness and Morgan Grenfell
together own or have received
irrevocable undertakings in
respect of 4,194,162 ordinary
shares (31.7 per cent).

London and Manchester
offer for 1928 ‘inadequate’
BY ALEXANDER NICOLL

London and Manchester Assur-
ance, part of the London and
Manchester Group, yesterday hid
to take majority control of
Nineteen Twenty-Eight Invest-

ment Trust, whicb quickly re-

jected the offer as inadequate.
London and Manchester is

offering 95 per cent of the
investment trust's formula asset
value, to be calculated on the
day on which the offer is

declared unconditional.

The insurance company said
that, based (Hi Datasiream's esti-

mate of net asset value of 174)p

per stock unit as of May 31, the
offer price was estimated at

157.59p per stock unit
Shares of 1928. which went ex-

dividend yesterday, rose 4Jp to
157p. They closed at 160p on
May 3L Yesterday’s closing
price values the Investment trust
at £57-23m.
The offer, said 1928. was “being

made on the basis of a formula
which is significantly worse than
any recent offers involving
investment trust companies. It

is below the net asset value of

1928, and it is below the market
price prevailing at the time of
the announcement-”
London and Manchester said it

intended 1928 to keep a Stock

Exchange listing as an invest-

ment trust managed by part of
the London and Manchester
Group. The insurance company
owns 29.6 per cent of 1928 and
speaks for another 0.1 per cent
Although it will offer for all

of the trust it plans to limit Its

holding to 50.2 per cent and to
place any shares received above

JeveJ.
The shares would be placed

with existing shareholders of
1928 and independent investors,
none of whom would thereby
increase their holding above 5
per cent of the irusc
London and Manchester plans

to turn 1928, Which currently
invests in a wide range of equi-
ties, into a specialist vehidev
investing primarily in tiie Invest-
ment trust sector and selecting
a portfolio primarily for capital
growth.

This would reduce share
holders' dividend income in the
short-term, it said.

After five years, and there-
after at three-yearJy intervals,

shareholders of 1928 -- other
than London and Manchutter —
would be asked whether they
wished the trust to continue or

to he placed in voluntary liqui-

dation.

Highlights from the Statement by the Ohaxmian
at the Annual General Meeting on June 1, 1984.

• 1984 Is continuing in a most satisfactory way ...

.

• Our new businesses are performing superbly, with
rapidly increasing importance in profit terms ....

• We are achieving our objective: the creation of a
major international specialist chemical company,
professionally and well managed, with sound and
continuing profit growth ....

R.M. Ringwaldt CBE.

1290.2

30.2

28.7

1981 1982 1983

CopJn o/ the 79B3 Report and Accountsml of
die chairmjn'i Statement can be obtained from

The Secretary Lapone Industries (HoMlngsi PLC
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stores are not very profitable

and with such comparatively
insignificant sales it i-s question-

able whether, without a merger,
profitabilty will ever approach
good industry standards.
Turning to the two groups'

respective cash and carry opera,
tions. Mr Monk asserts that **it

is generally recognised that the
almost static food wholesaling
market is suffering from excess
capacity exacerbated by ease of
entry into the industry
“ The long term viability of the

Industry can only be achieved
by such rationalisation as this

merger would permit: Although
we can expect Booker-
McConneU's profits from cash
and carry to recover in the
short term, it is questionable
whether Booker McConnell as an
independent operator can sur-

vive and generate significant

profit in the longer term."
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WALL STREET

Hope of Fed
tolerance

brings spur
A GROWING conviction that the Feder-
al Reserve will feel obliged to take a
neutral stance in the credit markets un-
til confidence in the banking system is

fully restored, spurred Wall Street finan-
cial markets to continue their advance
yesterday, writes Terry Byland in New
York.

With Dr Henry Kaufman of Salomon
Bros sharing this view of Fed options,
the bond market quickly rose by a fur-
ther full point or so in early trading to

levels last seen two months ago. Retail
interest was, however, somewhat slug-
gish.

The stock market was in strong form
from the outset in heavy trading, and
profit-taking was easily absorbed.
The Dow Industrial average closed

7.22 up at 1,131.57.

Beneath the market’s optimism, how-
ever, was some caution over the sudden
easing in bond market rates which stood
at 14 per cent as recently as the middle
of last week. The Fed's unwillingness to

tighten credit policies would last only as
long as the nervousness in the banking
sector, several leading analysts argued.
Underlying economic factors remain, at
"best, uncertain.

SECTIONm - INTERNATIONAL MARKETS

FINANCIALTIMES
0

The latest unemployment statistics
left Wall Street undecided about the
pace of the U.S. economy. Similarly, the
latest composite index published by the
National Association of Purchasing
Managers showed an economy still

growing, albeit at a slower rate.

The best effects of the rally in bond
prices came in the stock market A
bright start was made to dealings in the
new public issue in Reuters, the UK-
based news agency and electronic mar-
ket information group.

Reuters was traded on the Nasdaq
over-the-counter market in the form of
American Depositary Receipts (ADRS),

The closing Wall Street report, updated
UJ5. market monitors and late Canadian
prices were unavailable because of con-
tinuing industrial action at the Finan-
cial Times’ printers in Frankfurt.

with each ADR representing six B
shares of Reuters after opening at the

predicted level of $16.50 - the equivalent

of $2.75 a share - the ADRs later traded

at $17Vfc.

Bank stocks found buyers, although
the Fed issued a firm denial of reports
that it planned a massive bail-out of the
huge Latin American loans which
plaque the industry.

Less fortunate was Continental Illi-

nois which gave up an early gain of $‘/<

to fall $% to $5% in heavy trading after

the Federal Deposit Insurance Corpora-
tion disclosed that it had taken control

of the bank, which cannot arrange a
merger - the favoured solution to its

troubles - without FDIC permission.

KEY MARKET MONITORS

200
End Month Figures
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STOCKMARKET INDICES

NEW YORK June 4 Previous Year ago

DJ Industrials 113556 1124.35 1213.04

J Transport 486.42 478.09 537.06

OJ Utilities 125.19 124.37 129.61

S&P Composite 154.34 153.24 164.42

LONDON
FTIndOrd 8435 8245 703.4

FT-SE100 1078.0 1055.8 842.1

FT-AAU-share 501.29 490.0 436.50

FT-A 500 550.12 53759 475.88

FT Gold mines 7115 698.1 620.1

FT-A Long git 10.59 10.71 1024

TOKYO
Nikkei-Dow 10,131-66 9913.2 851058

Tokyo SE 78222 768.10 63344

AUSTRALIA
AIIOnL 6815 6652 6135

Metals & Mins. 459.1 441.7 5495

AUSTRIA
Credit Aktien 54.70 54.71 5758

BELGIUM
Belgian SE 14758 14953 12058

Previous Yrago

Metals & Minis 2033.8 1995.1 —
Composite 2284.34 2058.10 2428.39

Montreal
Portolio 111.74 10958 122.62

DENMARK
Copenhagen SE 184.95 17927 143.97

FRANCE
GAC Gen 1725 1722 126.0

Ind. Tendance 107.7 107.1 775

WEST GERMANY
FAZ-Aktlen 344 13 340.71 303.14

Commerzbank 999.1 988.3 906.0

HONGKONG
. Hang Seng closed 917.50 9155

ITALY
Banca Comm. 206.36 205.35 1892

NETHERLANDS
ANP-C8S Gen 156.9 154.3 1252

ANP-CSSInd 1259 1238 100.8

NORWAY
QsloSE 2701 £70.87 187.4

SINGAPORE
Straits Tones 939.39 938.10 9S2.89

SOUTH AFRICA
1701 8 1044.7 8812

Industrials 10495 1051.4 9402

SPAIN
Madrid SE 106 118.48 114.45

SWEDEN
J&P 1456.24 1416.62 1368.92

SWITZERLAND
Swiss Bank bid 361.5 358.8 320.6

WORLD Jural Prev Yew age

Capital Inti 176.4 173-9 174.4

GOLD (per ounce)

June 4 Prev

11200
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Z 1100

Z 1060

^lOOO
FT- IndustrialOmlnary
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-q950

z 900

= 850

r 800

I.— - 7TI750
May Jm

1984

London
Frankfurt

Zurich

Paris (fcffigl

Luxembourg (fixing)

New York (June)

$392.75.

$391.25

$39200
$39454
$39425

$39560

$393.75

$393.75

$393.00

$392.71

S3S&D5
$390.10

LMlBSt 1WMMB 6gurm

CURRENCIES

ILS. DOLLAR STERLING
(London) June 4 Previous Jun*4 Previous

S - — 1.4025 1.4035

DM 2587 2585 3.7325 ‘ 3.77

Yen 229.65 32325 32025 32325

FFr 8.195 82625 114875 11595
SwFr 22295 223 3.12 3.1325

Guilder 3.008 3.0275 42175 4245
Live 1654 1657.0 2317 2333.0

BFr 54435 54.77 7655 76.95

CS 129575 129375 1.8145 1.8135

INTEREST RATES

Etav-carrenelee Juna4 Prev

(3-month offered rate)

£ 9% 10

SwFr 3'%* 4%.

DM 5ft 6ft*

FFY 13% 13%

FT London Interbank fixing

(offered rate)

3-month U.S.S lift 11%

6-month U.S.S lift. 12ft

ILS. Fed Funds 11* 10%

U-S.3-montti CDs 11.05* 11.40

UJB.3-month T-MMs 9.86* 950

UJS BONOS
Treasury Juno4 Prev

. Price YtaW Price Yield

12ft 1986 100ft» 1258 99*ft* 1227

12ft 1991 1357 94*ft» 1357

13ft 1994 1342 grft* 1352

13ft 2014 9945a 1358 97*%» 1353

Corporate June 4* Prev

AT&T Price Yield Price Yield

10ft June 1990 87ft 1355 85ft 13.95

3ft July 1990 71 1045 70 10.65

8% May 2000

Xerox

67ft 13.90 65ft 14.32

10ft March 1993 83ft

Diamond Shamrock

1355 82ft 1420

10ft May 1993 83ft

Federated Dept Stores

1450 Sift 1440

10ft May 2013

Abbot Lab

76ft 13.95 74ft 13.45

11.80 Feb 2013

Alcoa

- 85 1355 83 142S

12ft Dec 2012 85ft 1425 84% 1450

FINANCIAL FUTURES

CHICAGO Latast High LOW Prev

UA Treasury Bonds (CUT)

8% 32nds of 100%

June 62-14 62-15 61-22 61-19

U.&. Treasury BOS (WH)

$1m points of 100%

June 90.17 9X27 90.12 9023

Certificates of Deposit (HIM)

$1m points of 100%

June 88.88 8826 88.75 88.66

LONDON
Tluee-iiKMttti Eurodefiar

Sim points of 100%

June 88.75 88.76 88.66 8851

20-year Notional GHt

£50,000 32nds Of 100%

June 105-08 105-25 105-00 104-22

COMMODITIES

(London) 'kmc4 P**

Silver (spot fixing) 667-?°P

Copper (cash) £101050 £1026.50

SSTtMay) £2252*0 £2341.00

Oil (spot Arabian BgW) $28.45 $2850
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Industrial sectors found a strong lead-

er in IBM which put on Sift to $109. Also
strong were Ford Motor, 5ft higher at
$387

/»; General Motors, up $ft at $64%;
and General Electric, $ft higher at $53ft.

Despite some doubts over the outlook
for sales of home computers, technology
issues improved. Commodore Interna-

tional at $28% gained Sift in response to

the announced of new models at the in-

ternational summer consumer electron-

ics show in Chicago.
Also firm were Texas Instruments

with a $ft gain at $132ft and, on the
American Stock Exhange, Amdahl
which on $ft to $12ft; Data Products, $ft

higher at $19%, and Wang. $ft better at

525ft.

But Teledyne fell $2ft to $198 ft after
two brokerage firms assigned it to their
“sell" lists.

Treasury bill remained firm behind a
federal funds rate which touched 11 per
cent before a round of overnight system
repurchase by the Fed took the rate
downs to $10ft per cent.

With 12.8bn of short-term bills for auc-
tion later yesterday and a further
$8.25bn on Thursday, three-month bill

rates edged up to 9.87 per cent, and the
six-month to 10.46 per cent. But money
market rates fell by five to 15 basis
points.

At the longer end, which has a slack

funding period ahead, rates fell sharply
throughout the range as dealers thank-
fully unloaded some small portion of

their inflated portfolios. The Fed's help
at the short end tended to confirm mar-
ket views of the Fed's predicament, and
bond prices extended their gains.

The key long bond added lftz to 99%i-
a level not seen since early March - and
the yield dipped to around 13.29 per
cent

TOKYO

Drug issues

offer right

medicine
A CONTINUED advance was achieved
in Tokyo yesterday as investors flocked

to buy some pharmaceutical and related

issues following the development of new
biotechnology-based drugs for cancer
and diabetes, writes Shigeo Nishiwaki of
Jifi Press.

. . .

- An early rush of big orders forpharm-
aceutical issues such as Shionogi and
Kuraray triggered a buying spree in

drug shares which lasted most of the
session.

The Nikkei-Dow market average rose

78.69 to 10,131.66, but trading volume
was light at 273.19m shares compared
with last Friday's 339.81m.

Calm returned to the market last Sat-

urday in response to a fall in UjS. inter-

est rates, returning the Nikkei-Dow in-

dex above 10,000. After the weekend, a
relatively optimistic mood prevailed

throughout the session.

Shionogi drew strength from news
that the company's application to pro-

duce a diabetic drug through gene re-

combination had been approved by the

Health and Welfare Ministry. The issue

gained the maximum Y100 to Y770. Buy-
ing orders totalling 84.63m shares at the

close far exceeded selling orders at

3.14m shares and sales were allotted to

buyers proportionately.

Very high-priced shares attracted

small-lot buyers at the opening, but
were soon overshadowed by the buying
in drug issues. Fanuc put on Y190 to

Y8.490 and Kokusai Denshin Denwa
Y540 to Y23.140.

Blue chip issues were much less at-

tractive to investors. Fuji Kioto Film
finished Y20 up at Y1.530, but Hitachi
shed Y8 to Y839 and Matsushita Electric

Industrial Y20 to Y1.710.

The bond market staged a sharp rally

on Saturday in response to the U.S.
movements but succumbed yesterday to

a round of small-lot selling by financial

institutions. The yield on the benchmark
7.5 per cent long-term government bond,
due in January 1993, advanced to 7.43

per cent from Saturday’s 7.41 per cent

AUSTRALIA
THE SHARP improvement which began
in Sydney on Friday, after almost a fort-

night of steady declines, continued yes-
terday as gains were again posted
across the board in moderately active

trading.

The All Ordinaries index added 16.3

with the revival of buying interest

attributed to Friday's performance in

London and Wall Street, along with the

weekend improvement in the bulion

price.

Prominent among the gainers was
BHP, Australia's largest publicly traded

company, which rose 32 cents to ASIA
ex-dividend after a day’s peak of

AS 10.10.

CANADA
RENEWED optimism over the outlook

for interest rates enabled shares to con-

tinue their rally in Toronto with the

largest gains seen among stocks which

also have New York Stock Exchange

listings.

Among the major groups, only retail-

ers resisted the upward trend. Substan-

tial advances were recorded among
golds, hydrocarbons and the base metals

and minerals sector.

The firmer tone was also seen in Mon-
treal where advances were achieved by
utilities, banks and industrials.

EUROPE

Exuberance
still not

in existence
THE FLOURISH with which British and
UJ3. stocks ended last week was mir-

rored only in fairly muted fashion on the
European bourses yesterday, and trad-

ing activity showed little sign of any
marked revival.

The firm but by no means exuberant
outcome was the first chance for conti-

nental markets to respond to Friday's
sharp gains in London and New York,
and the prevailing sentiment appeared
to be that it would require at least an-
other day or two of decent advances in

those two centers before some of the
present caution could be set aside.

Domestic bond markets also drew
patchy comfort from the composure be-

ing re-established on Wall Street, but
hanking stocks remained unsettled by
lingering worries over the burden of

world debt.

Frankfurt was buoyed additionally by
optimism ahead of talks today aimed at
settling the 35 hour week dispute. The
Nixdorf offering was a distracting influ-

ence, but West German institutions

were nonetheless busy as buyers of es-

tablished issues too.

Nixdorf was later quoted unofficially

at a premium of some DM 80 to the
DM 380 offer level.

The Commerzbank index rallied 10.8

and just failed to regain its hold on the
1,000 mark, finishing at 999.1. The re-

lease of gross national product figures

came too late to have any impact
Banking issues were approached with

a close eye on their international expo-

sure. Deutsche Bank managed just a

DM 3.40 gain at an ex-dividend DM
351.40, but the more domestically orient-

ed BHF advanced DM 9 to DM 267.

A new DM 2bn 10-year government
bond was launched into a strong market
where active trading brought gain" on

the secondary side of as much as a half

point The new issue, priced at 100.25 to

yield 8.21 per cent was being quoted at a
ft discount but good demand was
expected.

The Bundesbank was also able to sell

DM 110.6m of existing paper.

Part of a strong Amsterdam result

was attributable to an easing of strains

within the ruling coalition after the com-
promise reached on cruise missile de-
ployment Banks, dull for much of the

day, joined the rally late to take ABN FI

3.50 higher at FI 338 after FI 335.50.

Volume remained thin, though, there
and in the domestic bond market where
gains extended to 60 basis points.

Moderate Fans progress showed
Bouygues FFr 5 up at FFr 646 as it set

conditions on any greater involvement
in rescuing its Aznrep affiliate. Bancaire
weakened FFr 3.50 to FFr 461.50.

Zurich had Credit Suisse a further
SwFr 5 easier at SwFr 2,165 but UBS up
SwFr 20 to SwFr 3,360. On a more fa-

voured industrial side, Nestle recouped
SwFr 95 to SwFr 5,010. Domestic bonds
in both centres were quietly firmer.

Yesterday’s rally did not extend to

Brussels. Petrofina, amid oil supply un-
certainties, fell BFr 270 to BFr 6,720. Sol-

vay was a firm spot, putting on BFr 100

to BFr 4,210 on the chairman's forecast
Milan featured demand for Dalmine,

up I£1 to L402 on a Soviet order for steel

pipe. After-hours quotations ranged to

L405. Treasury certificates drew selec-

tive buying.
Volvo's results continued to give a

sparkle to Stockholm, and the car mak-
er soared SKr 19 to SKr 504. A strong

Copenhagen session allowed Superfos a

DKr 21 surge to DKr 466.

Madrid, trading on Monday for the

first time- also extending dealing hours
to bring it into line with other bourses -
was led higher by utilities and foods.

SINGAPORE
FOREIGN institutions continued to

shun Singapore, leaving shares to close
mixed in thin trading.

The Straits Times industrial index
added 1.29 to 939.39 with the focus shift-

ing from recently active bank and plan-

tation sectors to selected industrial and
properly issues.

Hong Kong was closed for a public

holiday.

LONDON

Soothing

words find

response
SOOTHING WORDS about U.S. interest

rate trends and the international finan-
cial scene found London stock markets
in responsive mood yesterday. Leading
shares and government stocks sharply
extended Friday's technical recovery
with the FT Industrial Ordinary share
index adding 18.8 to 843.3, so regaining
in just two sessions all of the previous
account's fall of 46.5.

Gilt-edged stocks were equally strong
with selected longer-dated issues, al-

though closing ft below the best, still up
lft points.

Other factors reassuring both markets
and investors were the Confederation of

British Industry's optimism on UK in-

flation and Wall Street's much better

performance last Friday.

Late business was coloured by the
start of dealings in Reuters, the telecom-
munications and news agency group,
which moved up from 208p to 218p
before settling at 21 2p compared with
the 196p striking price.

South African golds and financials al-

so made progress with Anglo-American
Corporation up Cft to E13% ahead of the
interim resuits, which were not known
during market hours.

Chief price changes. Page 30; Defails

Page 31: Share information service,

Pages 32-33.

SOUTH AFRICA
GOLD SHARES closed firmer in Johan-
nesburg but below their best for the day
as the bullion price slipped back from
the higher weekend levels.

Mining financials mirrored golds with
Anglo-American R1 ahead at R23.50 - af-

ter a day's high of R23.75 - ahead of an-
nual results which were announced af-

ter the market closed.

We a/lknow that money or the tack

ofitis the major fact oflife for businesses —
whether it's a new venture or an existing

enterprise, the requirementis to maximise the

resources available to it.

That's where we can help! There's

millions ofpounds available — grants from
localauthorities; Central Government; the EEC;
plus special loans and investments from
commercial interests. — Butare you getting
yourshare?

ifnot, an hour spent at our seminar
couldmean the difference between profitand
loss for your company.

tsi

BUSINESS TO BUSINESS
I EXHIBITION I

BARBICAN CENTRE SEMINAR:
’BUSINESS OPPORTUNITIES STARTING IN
OR EXPANDING INTO AN ASSISTED AREA.'

Mon21stMay, 4. 15pm. Tues22ndMay,3.00pm.

• if you can't make ft to the seminar
visit our stand No. 532 for a chat with Harry
McCall, our Business Development Manager
orphone him on 0294214100.

Joint Sponsors O Irvine Development Corporation SI Royal Bank of Scotland pic.

Irvine Development Corporation Perceton House - Irvine.
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22 10% MGVUs 30b 14 18 7*5 14%

M-M-M
2D 1 2 23 2367 »8% 17% l?% * %
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i%

131,

9%
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-
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IS 15% + %
14% 14% +%
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1% 1% + V
21, 2% + %
11% 11% + %
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13V 4 BtfvM wt 23 6* 5% 5%. 2 % ConOG Wl
21% Birfd 2088 92 20 x% 22% 22% 7* 2% vJCcnlA
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»V 12 BcCp 60 27 10 41 22* 22% 22% +% 21 9% CrymO 3834
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25% «% BatiMI

.
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19% to* Blount s 38 29 7 22 12V 12 12* -% 41, 2* DWG 07i 12 3
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2% 1%
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B% 9% -V
17% 17%
17% 17% + %
11-18 11-18 +1-1®

36 +%
. 29%.
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11% 11% -V
15% 15%.

16% W% +%
2«% 24% -%
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w% 12% + V
2% 2%.

29% 29% -%
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14% 8%
27% 16%

a s*
15% B%
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W% 10%
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GuWT

GiflhCp
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701, 71V + %
12V 12V +V
13% 13% + V
23% 24 +%

14 14 .

8% 8% + V
11V H% -%
26% 26%
2V 2%
3SV 37% +2V
34% 35% + %
BV 3%
15V MV + V
6% 7 + V
14 14%.
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BV B%
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W* 16%
«V 4%
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+ V
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18 13%
24 5%
X 3%

KTetfn

KapcfcC

KzyCp
Kanin)
Katchm
KayCo
KeyPh

KKU*

K-K-K
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9% 9% +V
4% 4%.

18% 19 .

21% 22V +%
4% 4% +v

wv 12% -V
13% 13% +%
5V 5% +%
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UV 9%
33% 12%
SV 1%
48% 26
18 12V
14% 10%

26% 13V
30% 21%
14 5%
?l% 12

14% 11%
2%

i?
IB

10V

2%
13%

Stock

Kfcm
Knort.

Kirby

MB
KtoerV

Knogo
KiUB

KogwC

LSB
Ufiarg

L*eS
Lb«
LeePn

LeisurT

Loose

Logcn

Lonmr
Lumek
LunoyE

Lira
v/ea
LvnCSv
LyncbG

MCOHd
MCOfla

USA
MSIDt

MSR
Macnd
MbPS
Mmgd
Mamdo
Mark Pd
Marm
Mrstun

ManPr
Masha
Mslee

MaiRsb
Maim
UptCng

P/ Sb
Dm YU E lOOi

MrCO
McOow
Mcflas

MeRaa
Medafen

IVdbG
Medtq

ICMCo
MbtcSL
ItetPr

uena
MbkoC
McnGn
MklAm
•Mad,
Maanw
MKtC
MwMg
UOO0B
MocgA
MigGin
Monm
Mon*
MiMed
UmrSar
MrwnL
Miapin

Muscat
Musa
Myarl

Name«
NtGaO
NtPami
rMsLB
NHsmp
NUxAr
NPMl
M>rac
MYTm
HaiabE

Ngwcor
t+*pB
News
NkSMb
NoaJInd
Noie*

NoCdO
Muc£H
Nunac

8 10

13 X
IX

Utg 57
3 47 23

15 77
n 12 125

22Q941X 49

L-L -L
15

K16X 7

9 IS

42 158

X
179 48

3T

b 16 6 IS 26

13 66
X 7 15 96

27 13

41| 28 It «3

6 32
r .10 7 28 82

X 20 29 15

M-M-M
ii 16

£5 81

un 11

40 30 B *33

nfl 68
103

232 U 3 5

s 23 4
175

68 44

pC35 II 2
12 45

11 13

.10a 1 0 8 15

» 54
12 6 H
s 2D 152

2 12. 13 5
70 3 5 7 16

rt 50a 54 19
25 5

A 2
B I

8 32
1X 20 ID SO
• IS 1 1 17 11

1 1240 11 7
59170 3 167

S 15 1 6 IS 7
23 6 6

21 11

25 899
4048 10 18

6 3
21a 27 9 126

24 11 15 195

0256 B 3

20b 18 17 7
2Bb 32 16 53

134« 95 10 40
74

X 1 7 X 1

10 9
60358 2

5
17

167

Wl 1?

a 24 29 9 x17

N-N-N
n 9 35

.40b 317 2
14 1191

23

00 3 0 12 1

5 6
90 60 14 01

1K« 69 9 122

148 16 14 2621

6 112

32 26 11 4
nl 44 12 0 7

4 34

16 X
U 37

g 36

S3

101,

24%

2

3V

S
5%
2%
21

24%
11%

8%
14

1®,
15%

9%

12%
3V

5.
4%

ft,
24%
V
4%
21%
231*

?
1®,
13%
1BV
29%
9%
SV

|i

54%

a
ft
13X,

»V
5V
8%
17V
BV
22%
9V
13

12%
14%
IV
12

Ch'gc

esc Pm
Low Quote Dost

+ V
+ V

4% 41,

5V 5%
5 5 .

BV
12V
16%
1%
»1
11

11%

12V
12V
2%
6%
3%
2%
16%
8%
"%

20%
17

12V

% a :i
10% io% -%
101, 101, + %
53% 23%

ii..
341, 34% -1.

12% 131' + IV
JV J% -v
5V 5%
21, 2% + %
20% 21 %
24% 2®,

10% 11% + I,

BV 9% + %
13 14 + 1,

l®, 16% + V
14% IS, + %
9% 9% +%

12% 12% -V
3% 3%

8% 8% +%
13 IS* + V
41, 4%
1% iv

17% 17%
24% 24%
5-16 %
4 V 4%
21 % 21%
ZPt 23V + V
9% 3% + V
9V 9% + %
5% 6 + V
17% IV, %
is* 19V %
16% 16V * V
W, 20% %
91, 9i. + %
5% «.
2% 2% -V
2% 2%
8% 9 + %
5*V 54% +%
14% 14% -V
27% 28% +%
(17% 7% -%
S% 9% + V
13 13% + %
19 19 -%
»V 4% -V
8% B% +V
17V i7V -V
7V 7% -V
22 22V + V
9 S* + %
12% 12%.

12V 12% + %
14% 14% -%
1% 1% -%
12 12

K 5% -%
17 17% + V

+ V4V
4%

ft
8% B%

4% + i,

*4 -%
9 + V
IV +%

8 8 -%
12% 12%
15% 1SV +%
1% 1% + %
26% 26% +%
12% 13 + %
UV UV -V
15 15% + V
29 30 +1%
5% 8 +%
12V >2V + V
12 12 -V
2% 2% -V
6V 6V.

3V 3% -1,

2% +%
16% 16% +%
TV 8% +%
11% 11% -%

20% 20% -V
16 17 + 1%
14% 14% -%
17% 17% -V

12 Monti

tbgfa Low

21% 13V
19% 10

15V 5%
15% 6»,

r%
21,

33% 21%

12V 7%
17% 7%

13% 10%
12 9%
M% H>
il 8%
io% a
»% 28%
331, 27

27% 21%
22V 17%
X 15%

22% 17

2?V 17%
10 7%
20% 15%
18 13%

17% 13V
17

17%
MV

- 13%

19% 15

9% 7%

18% 15V
87 53%
45 3S,

ft k
11% 41,

3^
T.
B
28V

Z6T, 17%
3% IV
28* 2%
U% 9%
1 13-16

33V 23
13% 10%
17% 3%
Bl, 1

12% 7%
16% 1DV

6V
7%
12%

25

4%
23V
14%
7%

UV
2*
7
7%
5

an, 15%
63 52

17% 8%
23% 15%
IS, 10*

5% 2*
5%
X
18% S>~
17 BV
17% 12

23% 10%
25 18%

23* 17

9%

£„
3,

2%
18%

7

V
41

3V
XV 30%
23% 17%
19V 15%
34* 25%
14% 6*

Stuck

CAian
OGtoep
GnaH
GrrtH

Orrrand

Ona*
OSuMl
Wnf
OzarVA

PGEplA
PG£p4B
PGtptC
P«pl0
PGEoHj
PG£p®
PGEpC
PGEpfV
PGtplW
PGEptV

PGEpfT
PGEpiS

PGEplH
PGEjjm
PGEcfP
PGEpJO
PGEpfU
PGEpln

PG€sU
PGEjrfl

PGTm
PaA.i

Psrfl.pl

P*J»
PuCo
Pantasi

ParaPK

PayFon
PlWaTu
PenEM
PenTr

PECpn mrITintL

Ponrt

VPernm
PsmC
Pernl

PalLaw
Pella

Pole
Pane
PelLe

PftrtD

PicoPd
PtonrSy
Pitwv,
PilDM

PaM*
Ftean
pictO

PirGfn
PlyflA

P%flB

PneuSc
PopeEir

PcnSys
PtredP

R«awr
P*4rt
PnitlL

PrailW
PremRs
PrenHa
Pncarl

PrpCT
PrcaGn
Pgl

?/ Sb
On. YU E tOOsHigb

X 1 8 U X 16V
,1200 UV
17 7

kj

AM 73 II

B 60 89 11

10
6*

ka 6062013
111! 12 12 30 9%
20 2 4 17 183 fU,

Ckge
Owe Piae

Law QuohPos*

16% 18V + %
10% 107, +%
67, S,

6V 6V + V
> 3
2V 27, + %
29% 29% + %

9% 9% -h
8% Bl, + %

P-Q
150 M 14

137 IS 20
1» ». 3
1X5 u 2
IX 14 2
4 34 IS 41

4 06 14 29
3 20 14 SG
257 14 2
21? 14 394

2 54 u 5

363 14 17

11? 13 1

237 16 23
305 IS ?

3 U 8
196 15 1

3 04 U 6

3 33 15 U
1 06 M 13

1 12 7 I 6 25
p(7 64 U =10

5 14 2450

9 1

40 13 a 364

u 32

3

23 7

40b t! 13 1!

1 SXV 35 9 X
1X64 6 13

261 14 9 37

27 1 13 a
X 16 13 37
V a
80 33 9 X
n «n

1 49i 31. 15 176

wl 109

pM6618 5
prx 18 33
pOD 19 9

44e IS 5 57

30 144

9 19

52 95 89
40 0 5 21

in ao io 11

Oft 9 B 44

g X 1 10

X 13 12 37

5

5

la 34 14 8
100 243

Ul 24

S U 7
30b 1 7592 5

g 20
s 9248 7 ti

X41 22 14

10% 10%
9%

a
8%
6%

8% 8%
29% M
28* r%
221, 27*
16% 18%
16% 1C,
17% 171,

1®; ir,

8% B%
'•6% 16
u* ir

{

14 13%
13* 13*
141, 14

16% 15%

8 7%
15% 15%
ss% 56%
36% X
1% 1%
31% 30%
SV 5%

? P.
9% 9%
34% 34%
18% 18%

X* 5
12* 12*
17-16 i%

W% 25%
ll% 11

** **
i% I

9 67.

12% 12*
18 177.

2% 2%
9* 8
B% BV
5% 5%
16% 16
60 60

9% 9>,

17% 17%
ii16 15%
i% 3%
3*
29V

184 42 12 226
26 27

279a 84 10 19

1X875 1

ptC234 15. 6
Pgi pS4 38 IS 18

PianaG u

R-R-R

3%
29

«%
10 9V
13V 13V
18 17%
24% 22%
19% 18V

7h 7

2k 2k%
u5% 5%
33% 33V
20% 20V
16% IS*

29% 28%
BV BV

10%
91,

ii
B*
39V
»%
2‘i
18%
16%

17%
18%

8%
16*
14%
14

13V
14%
16

X
'%
31%
5V

ft%
16%

2
12%
1%
2*%
11%
4%
1

.

9 .

12%
18

2N
8

**
5%
16%
(0
9..

17%
15%
ai,

3%
29

k.
17*
24-,

19%
7%

3kv
5%
33%
20%
IS*

28*
6*

->

-V
-V
-V

+ V
- %
*\
*

+

1

+ V
-%
+ V

+ >I

+ %
+ %
’ %
-V
+1*
+ %

%
V

4- V

+ %
* %

tl
-%

+1.
+ %

V
* V
+ V

+ V
+ %
+ %

+ *
+ 1*

+ 1*

+ %
rt-1 .

-%
-V

15% 5% AAI 51(91 47 17 6 5%. s% -%
18 12% REDM 8 15 e% t'V «% *h
36V 29% ECU 0X70 18 11 31% 3U* 31* -%
9 4 RUSH 15 5 5 S 4- *
17% 47m HTC 1P| 8 S', 5 s%.

18% T3£ Ragan 12a H PI 28 15 14* ’4* * %
35* BrtrtE a 1ft 6 15 107 29V 29>, 291? + %
25% 13% Rarnog .72 50 179 14 13% 13* -%
Wl 3* Radii 2 3* 3* 3*
15* 10 Rawm 3828 9 10 12* 12% i3* + %
33% 17% RayiWn 26 1 4 12 2 IB* IB* IB*
16% "% REai nl 64 13 12 17 12% '2* 12% + %
IV 1% REsl m 15 u2 7* 2 + *
3% 1% Ffedaw 62 2 IV IV -%
e% 1% FWmmi 24 1% cm, 1% -%
17% 9% Rege s Sb 37 14 52 IS* 1S% 1SV -V
15* 4* RopGy 00 3 8 11 38 13% 13* 13* -*
53* 33V Roan A 17 400 38* 37% 38% +1*

Continued on Page 30

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
F/.Sh

foe
Oasc Pm12

Mgb low Stock Ow. YkL £ lOOtMgt low taneOra

Continued from Page 28
34% 34*
20V
70% 50%
38% 30%
17% ID*
52V X
39% 29>,

21% 16

13% 10%
15% «*
40% 32
35% 28%

£* ^
98* 71

56% 3«%
53% 37*
26V W,

a ia
58% 54%
73% 43

44* 26
28 4%
66V 58%

12% 3
r?% 23%
35% 22%
17 14%
111 TZz

§ a
22% 17

112% 102V
108% 99%
3U, 23

34% 34%
16 9%
X 26%
37% 25%
36% 26%
£9 42

65 46%
287, 19:,

3i* 21%
15% 10%
9»* 831,

65 52
19* 15%
108

83% ST*
?t% 17%

8% 7*
34 25%
as, 22%
47% 17*

17%
r* a%
21% 17*

3% 5*
33% 19%
=e% 9*
1C, 8
=*% 17%
21* 14*

33% 17

23% IS*
45* 27%
41% 31%
134 96
ZS% 12%

Nicon
NnoMf
morteao
Manor
Nortok

NACOM
NAPM
KuO
NoaltN
NtorfS
NaStPw
MSPw
NarTal

NtigM
Mann
MarsZAa*

NMH
NaaSlti

Morion

NM
MOMk
Nucor
MutnS
NYt«

OWcM
OetaMp
OcaPrt
Ocrf*
Octrf
OcoP
OWP
OaeiP
OcoP
Oca
OOF.CO
Ogden
OUoEd
Otiod

OnEd
OnE3
On£n
rwicn

OhEd
ObEd
otcd
Oh£
OOP
ObP
OhP
ow
OkUGE
OUaG
Om
Omaric
OmrKTB
OrVJda
ONEOK
OrarRk
Orange

OmnC
OtwnP
Oran
OuCjM
OwrhDr1

OrmTr
OUSftp
OarmC
OarerWI

OamI
Oxford

304 11 16

.12 7 40
320 00 a

2206 72 0
.00 O B
1Z3 7-

a 1328
199a 11 9
1.48 13 G
15612 7
324 85 7

pH.11 12.

.

a 40 12

1 80 2 1 11

x 2.i a
288 55

2 5615
180 6 8 7

fS5J5o 10

29a 6 18

S 36 1 3 13

32 5 7 B

n 699 6

65 27%
717 17%
970 54%
X3! 30%
218 13%
33 47%
123 31%
101 18V
414 11%
1211 13%
KM 38*
zStn 33%
1118 33*

& tk
BOO 38%
1691 48%
IX 15%
104 36%
484 26*
x95 56
527 48
417 28%
2*2 5*
2X9 91*

27% 27% -%
17% 17% +%
52V 53% +%
tO&V 30% + *
13% 13% +%
4®, «6% -1*
30V 31% +%
18% 18% -%
11% 11%
13* 13%
37% 38% + V
33V 33V +1%
XV XV

824
37% 37% +%
48* 48% +%
15% 15% -%
35% X +%
d2B* 28% + %
56 55 +%
45* 46
28 26%
5% S%
TO* 60V +%

+ %

+ %
+ %
+2%

+ 1%
+ *

12 Monti
High La

w

67% 59%

®l 22%
1 30% 25%
84% 68V
84% £6
70 50%
4S%- X
26% 20%
42% 31%
10V 8V
34% 23*

3 $
10% 9
2?% VkX X

sock
PaPL .

PaPL
PbPI
PaPL
PaPL
Prft
Parati

Pkner

Pamzal
PeopEn
PepBoy
PepsiCo

PadcEl

Pimm
ParyO
Pamo

18 11% Panin

33V 27% PatSs

18* IS PeiRi
12 6* Pikir

44% 3K P6»
32% 18% PtwtoO

48% « PTV*)

41 22% PntiS

17% 11% PMbEI
35* 26 PI*

Oiga EbTge r
Ft Sta Qoxa Pm. 12 Monti Ft Sta Doc Plow. 1 2 Mart P/

Of*. YhL E UUh High Low OoraOssc Wgb ' Low Suck Ow YhL E 100* High Lew tintaOssa -Mgb lew Suck On. YhL E

PM4014. ylOO 61% 61% 61% +0% 37 X RCA pf 350 11. zlOO 30% 301, 30% +1% 25* 18% SaalAr X 1.7 IS

dpr3X H. x12 04% 33 S4% +1 87% 80 RCA p 453 2 77 76 78 +3 32% 19V SaaPw .00 3 7 8

dpc375 U. xll at% 26% 06% +% 3>* 23% RCA pi 2.12 79 IX Z7% 2K* 07 +% 6S* 37% SaarteQ S 12 X
pH24 14. y200 US% (J0S% 66%. 33% 20% RCA pi 366 12. 18 ao* Mb, 3?v

,
45% 0«% Saera 1.76 58 8

pr 8 14 VSX1 57% S7% 57% +4% 10% /% RLC 5 X27 12 88 7* 7% KK% SO Saws pf1A0O 13
prtTO U y5M 61% 61% 61% +1% 18% 12* nre 50 38 7 42 13% 13 13%. 56% •40% SecPac 244 56 6

2X60 9 124 34 33* 33% +* 31 21% RWtftr SB 3.1 11 3230 29* X 29% +% 401, 32V Stdco 53 10 6
pH 60 70 3 21% 21% 21% + % 11* «% Ranwd O 1018 7* 7 7% +% 22% 10V 009 3.1 B

2X62 12 1187 as* 35% 3S, +% 21% 17% Ranco 04469 13 1»* •7* 18% +* 53 90% SuceCp 48 13 U
106 11.5 168 10% «. fi% -% 13% 7% RangrO 11 434 7% TV 40% 15% Shnktoe .72 4 0 8
X 15 12 115 0*% 04% 0+% +% 93 52% Reycrtl >UI 0 17 582 sz\ 60% s% + % 83 45% Shapafl 7

168 40 U xT0Marf2% 41% 42% +1% 14 «* RayiWc X t21f 11* 12 -% 23 10* Stand a 00 36 5
50 22 18 W87 22% 01% 22* +% b/% 34* Raytin 1.40 38 10 1985 371j 38% 36* +* 61% 37* StwSO 2 30 10

1 i9e 12. 8 542 10% 10 10 -% 18% 10* ReadBt 40 30 X 208 ii* 11% -% 38% 30* Shrtr 1390 50 7
sM 17 13 <£J U% 13* 13% -% 27 01* RtSis? [C 13 9.7 2 n 22 22 + % 33% 17% ShWGto X 38 8

1 40 49 12 396 29 28* 28* +% X 22 FWBar p&25a 13 123(1 0*% » ?»% +* a** 01V Shnwi JO 28 11

5041 10B1 tt* 12 «% + * 13% B*J RBRel IX 13 a 7 KB, 10* 10% -% 10 5% ShOBTW n 4

3S3e 1? »1 30 29* 20* + * 17% HH, RacnEq 17 322 11* 11% 11V +% 00% 13V Showbt 60 35 11

[*1 57 10. 01 15% 15% 15% +% 2S% 8 Rwkrai X 12 12 86 9% »% 0% +% 15% 12V SkaPxc 154 12 7

nT25a 18 25 7% 7% ?% + % 10% 7% Reece 13 30 8* «% B% +% 36V 05% Signal 0*34 13

70 PT*

prSII
a 54 2 0 a SOX 26%
120 17 5 1307 12%
pMX IB

830 19% 19% 19% +%
X 46% <K5%45% -%

“ 28* 26% -%
. 12% 12% +%

z770 27% 26% 27% +%

0-0-0
848 3%

152 B4 13 2 21V
250 77 X 1181 J0%
Wt u 15

pf 4 30 1 TCP

pUSO
pO 12

10.

11.

79

X a
peso 11 71
pflSSO U 126 111* 111*
ptUX 14 IX 107%

1 34 14 X 29%
1X66 10 121

184 16 5

3% 3% +%
23% 23% -*
32* 32%
U% 15 .

IX 102

23% 23%
20% 20%

21%

+ %
+*

27%
2559 11%
z2X 27%
710 26%
,380 23

Z950 43%
:150 60%
10 21 %
1 23%
S 11%
x70 »
Z100 58

3 16

zlO lOUj
z20 52%
255 IS,

z200 7%
61 27%

s*
19%

2£
H%
8V

UO
42
IS
85

a

46% 18

16% 12

33 24%
3*% W4
25% IS*
12% 11*
16% G%
SB On,
2C, 2&,
25% 21

30% 26*
32% 28

a a
a a
tl* 23%
sy« 24%
2> tS%

5* S

U 3
40 38%
7\ 3*
K* 12

12

33 18%
1S% B*
2? 24*
2i% 12i,

as* "7

7% 1%
ii H
24 12%
34* 15

a* 9*
3* 1.
46% X
:ii 9i*
«6% 47%

a »
M 20%

pieiM
PPG
PSA
PBA
PaeAS
P»cG£
PacLtg
Pacium
Parfw
Parf
PacP

Paste
Padta
PxSa
PeTft

PatMto

PfUmGc
PanABk

pH 40 16

0«44 17.

pUX 17.

pf73S 17.

pA20 16

pX350 16
pr393 17.

ptl X IS.

pIlQTS 13.

ptSOt M.
pfG227 14.

pU14 14

p&)77G 15

1X977
pf 80 11

1X + 9B
1 04 4 5 13

X 51 10

SOt 2
256 858
1X997

13 291

.76 35 13 70

X 280

pi X 57 1

a 8 22

X 35 10 16

56 27 10 329 20%
50 35 B 48 IS

150 45 9 697 29

1 68 A B 12 874 35%
s« 75 45 3 105%

1 40 28 6 KB U%

P-Q
84 43 8 1723

150a 11 9
S 144 5 3 7

60 3 0

dpf190 12

IX !3

*T 72 12 6

S16957
1X52 15 157

21591 9 3580

pG75 14

pW07 14

90t W 6
Bl 2 12

43 35 7
nS 40987

6)20 10 1746

129 43 7 37

£6 30 8

21% zr.

1HS+.
107* 107*
29% M% -%
27% 27% -%
11% 11%
26% 27% +1
26% 29% -%
27 27

43% 43% -1%
49% 50% +2%
21% 2i%

23% 23%.
11 % 11% +%
X » -%
X X .

IE 19 -%
101% 101%.

52% 52% +1
19% 19%

7% 7%
26%

5ft 5?
18% 19

29% 30.
19* 19%

9*

10V
61%
11

117

av
7%
08

Ph*
PhK
PltoE

PWE

pnx K.
p7B5 18.

pHX 76.

PI15X M

SO
M80
48
ZlO

ft

ft

8%
«6%

&
BV
48

8%
97

-%
+1*
+ *
-1

70 55 PD4E ptiX 17. 2480 56* 3 56 + V
63 45 PhC pf780 17. zlX <6* «* +1*
61 40% Ph« P17 76 1C 2100 <7 47 <7 +1
X 14% PMSUb 1X70 9 12 18* w% wv + %
»s% ss* PMMr 340 5.1 9 3706 sev 85* “V +1%
X 11 PMin s 40 33 8 419 12% 11% 10 + %

+ *
+ %
+ V
+ %
-%
-%

Ptoyboy

Ptewy
Pneun
PogoPd
Poland
Pandrs

PopTal
Ponac
Portffi
Port
PortS

Potnch

17%
9%

+ %
-%

21% 21% + %
11% 11% + %
BV 8% + %
21% 21% -%
15* 15% + %
20 20% +%
15V 15V.

29% 29% -%

lS% H», +4
13% U% +%

9*

154

2674

2<8

24

78
1254

£92

G
36

42
5
79

1184

Pink
Pindck

PbfltCC

PwnPr
Paorch
Pwdyn
ParkE

PartDrl
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4010 15 1Z7 X 25% X + *

SIX 52 8 575 23* 23 23% + V
p 1 11 ZG0 a B B .

pfl 80 5.1 2 31% 31 31% +1%
S 8815 a X 25% 25% s»% + %

1 42 2002 23* 23 23V + %
148 40 a 3817 31% 30% 31 + »4

30298 8 53 31 30V 30V -V
108 50 9 111 18% 19% 18V -%

peso sa i x
248 U 6 ia 17%

x X +1i
w% 17% +%

Continued on Page 30
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Satos llQuras mb unolflaBl. Yoarty highs and lows reflect the

previous 52 weeks plus me current week, but not (tie blest

trading day Where a split or stock dividend amounting lo 25

per cent or more has bean paid, the year's high-low range and
dividend are shown tor the new slock arty. Unless otherwise

noted, rates ot dividends are annual dtafaursernents based on
the latest dedaretlon.

0-dvkfend also extras), b-anmal rate ot tivtiend pdus

stock dividend. o-8quOatk>g dhtdend. ckJ-caBJd. d-new yearly

low. e-tflvtdend declared or paid in preceding 12 months, g-di-

vkiend In Canadian hinds, subfact to 15% norKasktanca tax. k
dKtdsnd declared after spHt-tip or stock dividend. f-dhMend

ipaM this year, ommed, deferred, or no wfflon taken it toestdi-
vxtond meeting, k-dMdend declarod or paid this yoar. an accu-
mulative issue with dvidends in errears n-new Issue In tha
past 52 weeks. ThehlgWow range begins with the start of tra-

ding, nd-naxi day delivery. P/EykaHtimlngs ratio. iHtvidend
dadarad or paid bi precedtig 12 months, plus stock dwidend.
s-stock spiL Dividends begins with date of epfit. Bto-seles. t-
dMdendprtd in stock in preceding 12 months, estimated cash
vsfcie on ex-civktond or exrtltstrlbution data, u-naw yearly Ngh.
v-iradlng halted- vWn tumkiupccy or receivership or :.zig re-

organised ixxJor the Bankrupicy Act or securities assumed by
such congwiba. wd-when dathbutad wi-when issued, ww-
hMi warrants. x-CM-dhndend or ex-rights, xdto^db&ibutioa
xw-without wsnanis. y-ex-cBvidend end sales m lufl. ytd-jMd.
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WORLD STOCK MARKETS
wed)
Price
Yen

+ Or

235
343 -1
663 + 2

390 -10
70S T 6
197

1.440 + 10
1.190

'

297 -3
610 - . .*

14S f 3
2.040 + 20
510
539 + 4
161 + 2
316 1 -4

12.100
230
630 ’

479 + 19
. 197 -1
708 + 10
839 .

• -11

1,710
3.310 ' + 240
2.650 i ..

645 + 6
910 ' -1
733 +60
475 +4
430 + 16
562 + 7

6.600 + 20
1.040

+ 6
770 -JOO

1.05O -40
3,290 + 10
845 -13
BB0
851 + 1

390 .
+ 7

169 .. . ...

481 ,
+ 1

210
940 +40
770 . + 79

5.010 l + 30
407 + 19
715 + 10
557 -3
740 + 6

1,080 -10
166 -2
720 • + 16
740 + 20
286 -5
726 • +5
447 + 22
387 ; + 2
570 + 5
704 + 3

1.320 + 20
2.200 .

770 + io
625 .. . -

1,470 + 70
673
278 ' + 3

AUSTRIA

June * Price + or
Sch* -

Creditanstalt 2 to
Goesaer - 351
Interunfall 407
Laenderttank.. ' 204
Perinea*er_ 361
Stcyr-Dimlera. .. 146
Veitsehar Mag - 21S

-* 1

+ 1

BELGIUM/LUXEMBOURG

June 4 ‘ Price + or
Fra. -

ARBEC
Bang Int A Lux -

Bekaert B —
Ciment CBR.
Cockerill

Dalhsiza
EBES
Eteclrohel
Fabrique Nat ...

CB Inno BM
GBL iBrux)
Gevaert
Hoboken
Intercom
K red is tbank. ...

Pan Hldg*.
Petroflna
Rotala Beige .

Sac. Gan. Bang.
Soc. Gen. Beige
Solina
Solvtty
Tractionei -
UCB.
Vieille Mont .. -

. 1.500

. 6,000.

. 4,050

. 2,430’
505.

. 4,890
,
2.495

. 7.050-

. 1.940

. 3.095
2.340

. 3,200
. 6.280
.' 1,870
/ 7.280
. 9.850.

6.730;
.( 8,780;
. 3.060

1.775.
.. 6,040
.! 4,210
.. 3,745
;
4,660'

.1 3.950

-10

-30

—3
’

+90
+ 25

-10
-15
+ 40
—20
— 120
+ 5
-40

-270
- 020

+35
-30
+ 100
+ 20

491 + IH.J

Metalfgescll 230 4
Muench ftueck . I.OIO -30
Preussjg
Rhein West Elect

269
161

+ B
+ 0.5

+ 10 Rosenthal - 228 .. .

Sobering 333

DENMARK

June 3 Price +or
KnrV —

Aarhus Olle
Andelabanken. -
Baltic Skand
CopHandebbank
D. Sukkertab
Danske Bank
East Asiatic
Forenede Brygg.
Forenode Damp.
GNT Hldg.
I.S.S.B
jyske Bank.
Novo Ind
privatbankan
Provincbanfceri..

.

Smidth iFj

Sophus Bercnd..
Superfos

380 i

233
650 ’

237
625 -

233
180
BSS
161
480 ,

SIO
530
2,220
238
317
226
1,030
466 1

+ 11
+25

+ 10

-20

"+ 35
+ 10
+ 10
+ 11
+ 35
+21

FRANCE

June 4

AfrUqu/de
BIC
Bouygues

dub Megitor'n

.

CFAO
Cie Bancaire ..

Creueot Loire
Darty

EauK iCfa Gem ...

Ell Aquitaine
Gen. Occidentale

Malsons Phofiix-
MalraS.A
Michcim B
Midi tCiei
Moot Hennoasy...
Moulinex
Nord Est
Pemod Ricard. ..

Perrier
Patrolea Fra
Peugeot S.A
Poclain
Prlntemps Au- ..

Radiotech
Redouts
Roussel Uclaf
Schneider S.A....
Solimeg
Skis RouignoL... 1,335
ToJomoch Elect.. 1,380
Thompson (OSFi. 302
Valeo 241

Price
Fra-

+ or

1,865 + 9
9.933 + 38
3,638 + 23
627 + 5
406 + 4.5
6*6 + 5

2.552 + 47
1.320 + 18
I.Z70 -5
607 - 18
638 -4
481.5. -3.5

i 226.5 + 0.4
1 25.8 + 0.6
> 922 + 2
! 656 -3
1 548 + io
;
263 + 2.9
616 + 1

!

9S
.
+ 1.8

‘ 351 1 + 2.9
2.440 + 61
1 .861 -39
219 - —6

1.438
'

+8
790

1,680 -5
1,550 + 27
98.3 + 2.1
61
797 •

+ 12
.

513 + 2
316.5 + 5.5
226.2 —0.8
42 .

151.1 -2.9
- 299 + 2
1.135 + 20
1.160 + 10
82.1 -0.9
267 + 2

-30
+ 15
+ 2
-lO

GERMANY

June 4 Price
Dm.

+ or

AEG-Tel of
Alhant Vor*
BASF
Bayer
Bayer Hypo
Bayer Vera in ....

BHR-Bank
BMW
Brown Bovcrl..
Commerzbank..
Cont'l. Qummi..
Daimler Bon* _
Oeguna -

95.6 -1.1
756 + 16
165.3 + 2.7
169 +3.6
27B +1
322 I +5
269
382,8
208
15B.5
126.5
562.5
377 .

D'sche Babcoc i
151.5

Deutsche Bank... 35 1 .4s)

Dresdner Bonkk. 156
QHH 147
Hochtief 629
Hoechst 177
Hoesch We r lie.

Holzmann tPj..

Horten

Kaufhof

KHD.. - -
Kloeckner
KlUpp.
Unde
Lufthansa
MAN I 14B
Mannaamann ....

1 141

9
+ 8.3
— 1

+ 4.6
-3.2
+ 4.6
+4

+ 3
*3.4
+ 2.6
+ 1

+4 :2
114.6 + 1.6

.. 420 + 2
. 195.5

... 204.5 + 8.2

... 257 + 5

- 229.2 + 3.7

... 248 +4'
61 + 1

..! 79.6 + 1.6

.. 369 > + 2
...' 137 1 +4

* 2.8
- 1.5

Siemens ...
Thyssen 64B *1.3
Varta ‘ 178 +5
Veba 167.9 + 2.6
V.E.W 120.1 —0.4
Verein-West 398 ' +1
Volkswagen.. 190.5 +5.7

ITALY

June 4 , Price |

Lire

Sanca Com’le 33,270 +240
Bastogl lRBS 116 I

-7
Central e 2.309 —1
Crqdito Vareslno' 4,151, +21
Flat 3,840 -9
Flnslder - 35.4 —0. 6
Generali Aasicur 54,080, + 70
invest

1

3,221 —4
Haicemonti_ :46,i00 —100
Montedison 220 .?. + 2.2
Olivetti 4.905 + 35
PireffiCd 2,525 —20
Pirelli Spa 1 1,451: +6
SniaBPD ; 1,470 -8
ToroAsstc 11,050 —50
do. Pref : 8,506. -5

NETHERLANDS

June 4

ACF Holding
AEGON
Ahold
AKZO
ABN
AMEV

,

AMRO.....
Bred era Cert
Bos KalisWcstm.
Buehrmann-Tet...
Call end Hldgs
Credit Lyon’ia Bk
Elsevier NDU
Gist- Brocades ..

Helneken...
Hoogovens
Hunter Douglas-
Int Mueller
KLM
Naraden
Nat Ned Cert
Red. Credit Bank
Ned Mid Bank....
Ned Hoyd
Oca Gnnten
Ommcrcm Van.).

Pakhoed
Philips
Rijn-Schelde
Robeco
Rodamoo
Rollneo
Rorento
RoyalDutch
Unilever
VMF Stork.
VNU
West Utr Bank....

Price ;

Fla ;

+ or

160 , -18.6
123.5 +4.9
177.3 + 1.8
90.6. + 3
338 -3.5
147 4 - 2.6
60.3 + 1.3

178.5 + 1.5
32.3'
66.5 + 2.5
35.7 - 0.2
S3 -0.2
81 1 + 3

134.5 *1
128.5 + 3
53.6 ....

.

28 + 1.2
37.5 + 1
158.7 +3.7
39 + 2

201 + 1.5
40 a. , ...

130 8.5
112.5 a
227 -8.5
27.1 +0.8
60.8 —
45.3-
3.2

61.
136.
57.7.
199.B
154.8
241.5
113 .

146.8
ee.B

+ 1.3
—Q.l
1.9
+ 0.1
+ 0.3
+ 0.3

+ 8
+ 5.3
+ 0.2

• — Prices sn thto page are aa quoted oo tbn
mdhrldnei eacBengea and are last traded prime. % Dealings
einpenrtsiL ad Ex dhrtdaud. xcEx scrip town. n Ex right*
xa fit a*.

NORWAY

June. 4 Price + or

Kroner —

Bergen Bank ...

Sorreeaard
Christiania Bk-

.

168
285
172

Den Norsk Ceait, 184
Elkom...
Norsk Data

146
302.5!««»

Norsk Hydro |b7.5

+ S
+ 1

-2 Z
-2
-2.5
+7.5

SPAIN

June. 4 Price
Pta%

+ or

Bco Bilbao
Bco Central
Bco Extencr
Bco HispartO, ...

Bco Santonder--
Bco Vizcaya
Dragados
Hidrola
lOerduero.
Petroioos
Teietomca

323
320
202
220
303
371
149
50.2
58.5

- 123.

S

' 80.5

-1

+ 3

+ l‘

+ 2
+ 0.7

-3
+ 0.5

SWEDEN
Price ! + or
Kronor

345 + 15
Aira-Laval 23

1

+ 9

A8EA iFreei
Astra 'Free'
Atlas Copco . - 119 •

i ™
i r

ICardo (Free). ..

.

376 —4
Ir-allulosa + 6

+ 6

290
Mo Och Domajo 367xa
Pharmacia 251

399 + 12

370 + 15
Sttn Enski'da.... 327
SKF 190

'

+ 6
662 + 2

* 3
327
504

SWITZERLAND

+ or
Price —
re.

768 1 —2
Bank Leu 3,810 — IS
Brown Boven-..
Ciba Qelgy
do. iPartCertsi J.695'
Credit Suisse ...... 2.165- —6
Elektrowatt. .... 2.450 + 10

600-
3.700 + 50

Hoff-Roche PtCts 99,750
Hofl-Roehe MO. 10.025- + 75
Jacobs Suchard

.

6,326- + 25
Jelmofl 1,800 + 10

1.330 + 30
+ 95

Oer-Buehrle 1,200
Pirelli 248
SandozlBri .. . ._ 6.550 + 100
San (Jo* iPtCUr.™ 965- + 15
Schindler (Ptctsl 535 ,

Swissair 949 — 1
Swiss Bank 335 + 2

7,875. + 75
1.350, + 15

Umon Bank 3,360= + 20
Winterthur....... 2.950'
Zurich Ina- 17,100=

AUSTRALIA
Price '

June 4 Aust 8.

ANZ Group
Acrow AusI
Alliance Oil D. ...

Ampol Pet
Aust Cons Ind....
Aust Guarant . -
Aust. Nat. Intis..
Aust Paper
Bell Group
Bond Corp Hldgs
Borai
B vllie Copper _.
Brambles lode —j
Bridge Oil <

BMP.
CRA.
C8R
Carlton Utd
Castlemaine Tys.
Coles <GJ.i —
Comalco •'A”
Consolidated P«t
Costain Aust... ••

Oun rap Aust.... —
EJS. Inds. -
Elders lXL
Energy Res •••

5.1b
1.55
0.6
1.6
1.7 .

2.B
2.07
2
4.25
1.3
3.2
2.26 •

2.7
2.5
!0.0xd
5.2
3.16 .

4.2
4.25
3.5
2.33
0.55
1.2
1.55
4.3
3.74
1.43 .

+ 0.02

+oii

aaj
+ 0J5
+ 0.12
+ 0.1
+ 0.05
+ 0.1
+ 0.03
+ 0.15
+ 0.1
+ 0.1
+ 0.32

+ 0.24
+ 0.11
+ 0.1

Tom
+ 0.15
+ 0.03

+ 0.07
+ 0.1
+ 0.03
+ 0.04

AUSTRALIA (continued)
i

June 4 Price
i
+ or

Ault. Si —

Gen Prop Trust-
Hardie fJ.i

Hnrtogen Energy
HeraldWy Time*.
1GI Allot..

Jimb'Una'.SOcFP
Kia Ora Cold
Lend Lease-
mim-
Mayne Nickless..
Meehatharra —

-

Myer Emp
Mat.Com. Bk
News
Nicholas Kiwi-
North Bkn Hill.

Oakbridgo.
oner Expl
Pancont'l —
Pioneer Cone ....

Queensland Coal
Roekitt It Coin —
Repeo
Santos —
Smith -
Southland Min'g.
Sparges Expl
Thos. Natwido...'

Tooth

Western Mining..
Wastesc
Woodslde Petrol.-
Woolworths— -
Wormald Inti

2
3.05
2.25
3.12

1.

B5
0.25
0.15
4.65
2.97
2.1B
0.S7
1.78
3.18
9
2.55
2.4
0.88
0.55
1.2

1.4
1.01
2.6
1.12
5.96
3.-^
0.3
0.39
1.62

5.3

2.

B5
3.42
3.77
1.09
2.3
2.82

+ 0.07
+ 0,1
+0.K
+ 0JJ2

46.01
+ 0.15

+ 0.12

diire
+ 0.11
-0.02
+0.5
+ 0.1
+0.18
+ 0.01

+0.03
+ 0,83
+ 0.04

+ 0.07
+ 0.26
+ 0.05
—0.04
+ 0.06
+ 0.02

+ 0.05
+ 0.14

+0.07
+0.07

+ OJ77

HONG KONG

June 1 Price + or
H.K.8 —

Bank East Asia ...

Cheung Kong
China Light
Hang Lung Devel
Hang Seng Bank.
HK Electric-
HK Kowloon Wh..
HK Land---.
HK Shanghai Bk.
HK Telephone. ...

Hutchison Wpa -
Jard.no Math
New World Dev ..

Orient O'seas
O'teas Trust Bk_
SHK Props....
Swire Pac A
Wheel'k Mard A..
WheeTkM'time J
World Int. Hldgs.

31.6
8.25

11.4
2.35

33.75
5.5S
3.6
2.93
6.15

42
11 .3xa

8.75
3.07
2.4
2.9
6.15’

15.7
3.1
1.9
1.93

+ 0.25
+ 0.1S

+ 0.03

-0.1
-0.21
+ 0.06

—0.1—0.1
—0.05

+ 0.02

JAPAN

June 4 1

Price + or
,

Yen
_

—
...-1.170 +70
... 2,060 +30
...‘ 1.110 +20
...- 605 + 1
...' 7B1 + 11
-J 665 + 8
...'1.180 —20
... 1.210 -10
... 1.030 +41

+a
674

.. 920 + 7
•J 465

312 — X

... 1.010 +45

...8,490 + 190

... 833 + 3

..1.630 + 20

... 873 + 28
•-.' 1*120

j ...... ...

1.760 + 80
... 367 —3
.. 865 -6
...• 859 —8
... 1.540
... 1.160 + 10
.. 753 + 1
...1.790 -30
... 297 -3
... 1 840 + 10
...,1.540

Asahi Cls

Citizen -
Daiei - ....

Fujisawa...-

Green Cross
Hasegawa ...

JACCS. 340 ; -S
JAL - :3.390 ;

—120
Juseo - 800 i +5
Kajima ! *90 , +

1

Kao Soap - 75S
;
+ 10

Koshlyoma ' 613 +3
Kirin 539 +11
Kokuyo 96B —12
Komatsu J 480

|
+8

KoniShlrokU 586 1 —4
Kubota 310 +2
KumagaJ 430 —12
Kyoto Ceramic... 6.000 +40
Maeda Const 490 + 4
Makino Milling... 1.210
Makita.... 968 •

Marubeni 374 +2
MarudaJ 625 . +6
Marui ,1.080 +10
MEI -.1,710 —20
M'ta Elec Works. 670 -10
M'bishl Bank .... 830
M'blshlCorp - 528 +3
M'bishi Elec 3B5 +1
M'bishl Estate.... 493 . +13

June. 4

MH1
Mitsui Co
Mitsui Estate
Mitsukoshi
NGK Insulators ..

Nihon GemenL...
Nippon Denso —
Nippon Elect
Nippon ExprcM+
Nippon GaKki—
Nippon Kokan.
Nippon OH
Nippon Seiko...

Nippon Sflimpa
Nippon steel ...

Nippon Suisan.
NTV
Nippon Yusen.
Nissan Motor ..

Nisshm Flour .

NIuTrln Siocl...
Nomura
Olympus.

Renown
Ricoh
Sankyo
Sanyo Elect... ..

Sapporo
Sekisui Prefab.

Shi madzu

.

Shionogl.
Shiseldo-..

Sony 3,290
Stanley
S'uno Bank.. -
S'tomo Elect --•

S'tomo Marina
S'tomo Metal..
Taihel Dengyo.
Taisel Corp
Taisho Pharm.-
Takflda .. .

TDK
Teijin
Telkoku Oil
Tokyo Marine ..

TBS-

Tokyo Gas
Tokyo Sanyo. .

—

Tokyo Style
Tokyu Corp-

j

Toppan Print.-—

I

Toray -
Toshiba EJecL.-l
TOTO -
Toyo Seikan.
Toyota Motor

Wacoal — —
Yamaha
Yamanouchl
Yamazakl..
YasudaFire -
Yokogawa Bdgt>. 405

SINGAPORE

June.

4

Price
S

+ or

Bouatead Hldgs..
Cold Storage
DBS
Fraser& Neave ..

Gentlng.. -
Haw Par. Bros ...

inoheape Bhd

—

Keppel Shipyard
Malay Banking...
Malay Brew.. —
Multi Purpose....
OCBC-
UB.
SIme Darby
Straits Sfmahip.
Straits Trdg
UOB- 1

2.39
3.32

. 8.85
6^
5.15
2.22
2.71
2 J>2xa
0.1
6.S5
1.85 ,

10
4.38
2.24
1.51
5.35
4.92

+ 0.06
+ 0.02

+ oii’

+ o.oi
+ 0.05
-0.02
+ 0.1
+ 0.05
-0.05

+ 0.01-0.01
+ 0.05
+ 0.02

SOUTH AFRICA

June. 4 Price Hhor
Rand —

Aberoom 2.0 -
AEACI 2.3 .......
Anglo Am Coal— 30.25. —0.75
Anglo Am Corp...- 23.51 +1
Anglo Am Gold... 154.5 + 4.5
Barclays Bank— • 19
Barlow Rand 14.1 • —0.95
Buffets- -— 84.25. +8.25
CNA Gallo. : 2.9
Currie Finance ... 4.9 ,

De Beers....-
;

9.1
{
—0.15

Drlefonteln 49 . +OJS
FSCeduld 64 +2.75
Gold Fields S-A ... 31 : +1.5
Mighvold Steel....; 5.4

\
-

Nedbank 15.6
OK Bazaars 17.2S -0.75
Protea Hidga 2.7
Rembrandt- 26.25' +0.25
Rennies ! 15.5
Rust. Plat 14.9 . +0.15
Sage Hldgs 8.5 '

SA Brews 7.46' -0.2
Smith iC.G) 23.25 —0.25
Tongaat Hulctts. 11.8 .

llnlsec .... 5.65, -

OVER-THE-COUNTER uasdaq national market, 2.30pm prices

Sndt

AFG
A$S
AiA

ASK C 9
AjmPl
Anfn » 206
AceStn OS-
Aeuflsy .16

AdacLo
Asms s
AovC*
AflSsn s 80

f

A

I

AlrCsl

ABkPe 25r

AJaxfid 5 120
Alhn

Algo*e»

AkgWl
ai»^ s to
Uc&t t 43
Asmi
AfpMe
owe
Amesi s JO
AWM
AmAdv
ABnLr 50b

AC»r s
AConrl

Sales

IHisfaf

m
202

a
5

iet

Ab

119

$78

337

8
6
25
193

16

19

9F

9
S3
AS

79
*61

5

e

za
AM
2
383
M9
9*8

AS
45

High tw last Chcg

3ij

^7

* :7

!«. 15+ I5h
17:, 1&1

, ir«

5+ I;
f5 i5i|

15v 16^ IS, +l|

9 8+ + 1*
101, 11 +it

16% 16 16% +%
51; 5% 5=,

11+ tO 10% +%
7% 7% 7%
16.; IS, IS,
t6% f©; +tj

9% 8% Sr, +;;

10 9% +%
171; ir+ 17% +%
29% 25% 28 +1
121; I?, 12!; +!;
23» 22% 23% +1
12% 12% >2% +%
14., 1A U
22% 2?% 22% -%
*’•» 3% Oj +%
13 12% 17% +%
10% 10% 10*2 +%
23 23 23 +%
T, 7 ?'* +%
12V 12 12% +>,
11 .; 11 11 % +%
9 BV 9 +%
66 6* 6V +x

AFdSL 1 60 77 12V 114 12V +4 CooeL s 8 111, 11% 11% FM1 OGr 346 6 5% 5% -V
AFiaicn 148 76 274 27+ 27V +% Coau t 32 21 201, 21 +V FrmF s 131 14*1 iX% + V
AGraet SO B47 25V 25 28 +% GogsMc 190 3% 3% 5% % FrmG T 62 794 T9% 37~, 39% + 'V
Am*4.1 40a 280 12% 11% 12% +1% Cchemt 61 26 2*1, 2*4 +v FeoGrp 91 184 Iff, 18, +v
AtnCro 44 2363 62 58V s:% +3% CobfaR 390 5% 5V 5% +% ffaMu 15* 7% 7% +*
AMS «* 325 141, 14 M Cttogsn 110 8% F*Sur 2*0 103 37% »% + %
ANthtt 96 95 24 234 23% +% Cota 60 6% +v »=W» SO 271 26V 26 •%
APhyGs S 74 74 74 CcAfAc 92 30 22V 22% 22% -% Feme S 10 15% IS; 15%
AQuav 103 4% *4 *% Cosne 2*58 W, 1*% U% +v Font 26

e

141 13% 124 13V +v
Am&yr 13 134 Iff, 134 +4 Cqsmi s .70 34 f6% 16% KU + r, Fiie^lu 148 S% 5V 5V
ASo* s 581 6% 54 5% +V Comsr 19 Iff, 10 10V FAiaB s *160 16 17% 174
ASug 7)1 24 2% 24 +v Ccrrcst .16 71 194 19% 194 + V FlATixi f *22 20% 2CV 20% +v
Annual 2S 70 42 411, 41% Cmdta s .12 873 IB 17% 17% >» FICOF 10 10 10 94
Amgen
AmskB .t4s

Ansdie .10

Mogc s
AiuM S
Arwtn
Antn*
Amsos
Apepe s .12

AoobC s

AepbC
ApB«
ApUOn
ApUMl
ApWSk
ApG at

AifpSy
AnzB
And
AsdHl s
Asxosy
ABrnfi s
AUnFd
AIFkl

AlllW S
ArSaAir

Ausoen
AnvdOc
AulTrT

Autmu
Auoon S
AvrrrGr

Avniek
Avstsr

Andw jo
Azttdi t

Rb

12

BO

ISA

415
14

329
12

120

80
9
95
5567
S2ta
ISO

211

197
59
30
18

106

30

258
S9
73
15

30
138
10

6
7
24
IS?

6
IE

1167

as
41

s% 5% 5%
17% 16% 17% +*
71; 71, 7%
151; 14% 15 +%
S 4% O, -%
9% 9% 9% -l,

3H; 31 31% +%
61; 6% 6%

8% 8% -%
23% 21% 23% +2
XU 30% 30% -%
20 19% 191, +%
10% Iff; 10% +%
29 28% 28%
10% 10% 10% +%
?% 2% 2% +%
16 19; 15% -1;
17% 171, T?% +%
8 7% 8 +%
12% 12% 12% +%
7% 1 7% +%
23 22% 23 +%
9% 9% 9% +%
9% 9% 9% +%
29% 33% 29 +%
10% 10

*% "i

16% 16
11% II

15 IS
*>• 9
3% 3

2
.fas

1

1

.90

124

160
260

CANADA
Srftt Stack High tew Oolc Chng

TORONTO
/Vices at 2.30 pm

June 4
800 Atm Prea 52ffj =5% 25%
9700 Agnco E 518% 18%
SCO A^a HO A S5% S »v
8205 Ah Energy 521% 214

21%
224

21 %
1050

7986
Si

BP CtoSd*
S21%
S2ff»

21%
23

83888 Bank h S sic ,H» 11 %
6207 Banck 0 165 1SJ 1*
9325 Bonana R 460 4*5 *60
11050 Broome 56% 6%
6430 Sfamjisj Sl4 14 M
12407 BCFP 510V a 10V
17376 a-: Ras 340 315
19*4 0C NX S» 191, 19%
700 BrutswV $164 164 Iffr

850 CAE S1*% ii '»%
500 CttelO B f S6 6 6

12129 Cad Fn» SI3V 12% Iff,

7000 CamlK:. $104 iff. w»%
2830 C hoi w-mi S3I 30% X%
I19< Can Trust SJO 20 SO
1015 C Tiyig Si5 1*4 15

11282 Cl Bk Com 525% 25% 25%
500 Can rut Res *1 *3 *3

5350 Cl™ A t 511% ”V 11 %
56 C mi e $14% '*% i*%

500 C*3 iiOj, 'IT, u*i
200 C+urwu S9V «v 9%
1300 C Dun A 56 6 6
500 CPun b f S6 6 6
960 CU Bant 510% 10% 10%
1700 Coiwits 350 335 350

Chng Sate Sard Mgh tear Oats Chng Site Sloe* Htgh lam Oose Ding

7356 Cawfca R 395 390 3=0 * 5 200 ww Gas S1*% 1*%
IS*

+ %
1*00 Canton A 513 13 13 s>a toj» Pipe S27% =«% 27i. * %
1000 Crown 515% '5% 15% + % 21200 haco B $18 18 18

«B0 Can Be 165 163 165 + a 450tr Mmock $12% 12'* 12% - 4
205C1 Daon De» 160 156 tffl 200 k-err Add S17% 17% '7% + %
1800 Daon A 95 95 95 + 5 7186 Laban 518% 1* '«% * %

24874 Denson A $18% 18% iff. % 17355 Lac Mrvts S3* 33% M + %
- V 7250 Detain B 1 S16% 16V 18% 3200 Lacana $12% 12% 12%

2000 DweXta $6% ®» «% too Looaw Co SM% MV MV - V
- V 12800 Chcktsi A f sev 6% 6% + % 100 DOSHA $16% 18% ’6% -%
+ <a 200 Ihcfcnyt B Sff, 6% 6% « % 750 Mdsn H X S174 174 174
+ V 3600 Toman A 295 285 296 + 5 7175 Martov} E 480 *75 480 + 6
+ V 21250 Dolnoo A 5194 19% »9V + % 58950 Motoon A f $17 164 17 + V

-K2S Ou Pom A S154 16% 164 + % 640 Mupby S231, 23% 23% + V
+ 10 1900 Oyta. A S20% 20% 20% 23629 Borands S21 20% 204 %

700 Efcltam * *15 415 *15 -10 23*5 Nocan $18% 17% 18% + V
S3® Equity 9vt sn 104 104 13897 Nva AAA f $7 64 *4 + %

+ 1, 6066 C Falcon C 516 »$4 '$% + % 1000 Howard W $20% 20% aov + V
+ 10 323* F>c»*roQe 561% B04 6i% + 4 26100 Nl-WU A 71 71 73 + 1

- % *400 F Cay Fn S14% 13% 14% + V 3300 Oatoooe $61, 8% 6%+
'% 200 Frutoauf 517% 171, 17% 16300 Osnaira A 1 S35 34% 35 +

it+ >1 100 GtaAs A 5194 194 194 + % 100 Pstnou S124 124 »24 * %
3SD GftJC Comp $17 Iff; 17 + % 2200 PSnCan P SJO; 26V 2W, -%

+ 1, 7568 Gaocrud* 257 250 353 + 7 500 Pememe sin* 17% 17% + %
+ 1, 20500 Otanmar 58% 84 ffj - % 175 Pwe Pont S284 284 284 + V
- % 61165 Gdocora 1 58 7% 8 + % 1000 Pbce 00 0 MS 115 115 + 3

ICC Grail G S214 21% 214 - V 25300 Placer $22% 22% 22% + %
* % 900 iVancms 75 75 75 - 5 1150 Awyo SI7J, 17% 17% -%

MOO GmnchK 55 55 55 1000 Oua Slug o $6% 6% 64 + %- * 150 Gl Pserfie 523 23 n - % 4000 Ram P»1 o S9 8V 84 - V
- V 1000 Greytan 521 21 21 * % 500 Raytack 1 S11V 11% 11V
-V 800 rtrang A 1 230 220 2X + 12 1900 R«ff»h S24S, 24% 2*% + V
- % 1050 Hawoa

r

$17% 17% '7% + V 07« te Swnhs A S12 1*4 tz
+ V 98i Hayes 0 $15% 15% 15^ % *00 RercfhoM S9 9 9 • V

3065 H Bay CO sn% 21% 21% 3200 Ras Sary I 200 200 SCO
25-469 6I14SCO 537% •38% 37 % -U B*n ftp A 151 151 1SI - 7
5000 mod 5M% "V 11% 750 Bogen A 571, 7% 7% + %

4 5 too in-MSmn S204 204 204 -% a» fiorran Sf«, 14% l*% + %

SN

B

Stock Hgh lew Oesc Ong

5300 Rctoman 544 *ff, *4 + %
6375 Soptra $6% Pi 6% + %

1
8610 3tf Cm S25V 26 26 * %

1 15105 Shwnn a 74 7%
100 S^ne u 1*

500 StoerBI 57 7 7 + %
3550 Southm 5*7 •8% 47 + 1

15646 Sldco A $2*% 2*l« 24% + 4
1340 Simp R 370 386 356 + 5
ISO SufftTO B 1 *50 450 4S0
25

1200
Sucor pr

Tafccrp MS SJ a - 5
100 78* to A S104 10% 10% - %

1075 Tedt B 1 sev 9% 9% - V
500 Ts* Cat 8374 37% 37% - %

*529 Them N A $384 38% 39%
43267 Tor Dm Bk 515% M% 15% + %
1000 Traders A 1 $18% 18% 16%
300 Tub Mt S64 64 64

10729 TmAha UA $20% 20 20%
16106 TrCan PL $164 18% 18% + %
5400

200
Trrrac

Irate A 1 s 9 » :i
11625 Tutxj f 40 39% 40 + 3
5085 Un Cate $14 14 14

3*50 Umon Gss $11 104 *%
115 U Kano $164 164 164 + %
100 U Swooa 440 440 440
100 Vm Der 300 300 300 -10
*00 Verso A f 57% 7% 7% - %
3100 Vasigrcn SIS 1*4 15 + %
26500 Wasfmn 513% 124 13% + %
2700 Htotan S6B 671; 68 + 4
3362 Wound A S12% 12% 12%
ISOO Yk Bear S64 3% 9%

Tens Mbs' 4.425546 dwn»

AMERICAN STOCK EXCHANGE CLOSING PRICES
1?Mona p/ sis
high lew Suck On. VM £ 100s High

Continued from Page 29

_ gjH
Oosr Pir.

Um Quoin Dose

if,

59%
MR 61;

p a
9% r=
4% 1%
+«4 23%
37% !V,
Mr, 20

27% sr%
5% X,
18%

16% 10%

Fen
flesnB
ResiAsc

449 15-16 %

B

6%

£
80%
21

27%
231,

36
36

26%
41,

u%
5337
20%

3%
14%
8%
9%
10%
171,

15%

a
«%
5%
33%
16%
11%
2'it

10%
4

Iff,

ft’

y
Iff,

3
14

1%

s
*N
1?

3%

g
15%
8*;

2%
10

10%
6%
Wj

BWelP
RchTC
RtJlT

noGOr
nomwy
fk&n
Pudek
Rudds
RBW
Rusdi

Rykofl

9GL
sac
sap

SGflo

SDffi

SOw
SOgn
SmiW
Sdnegw
Ssnnyfr

Ssfouo
Sard
Sehe*
SdoffP
Cd—BO
SCtflqi

SelLw
Seisfl

Sojooh

SecCap
S**P»o
SuisCli

Sqmicn
Snaeo
Swvo
S«rvir

S«w"
9uerS
ShSrtki

Stand
Swcn
&ft»
S*eaA

10 30
20167 25
v 04

{IV I

14

1 30 17 19
.12 A M 47

5&2.I9 fJ

pi 5621
8

& 30 24 9

50 4 7 S

s-s
s 2822 13

pi 90 ij

pf9M 14.

pC-47 13.

pH 95 (4.

pf26S 13

2 65 7.7 7
90 2 7 9
541 12 nj

7
A 2042 6

50 29 11

9

44 3S9
.10 16

16

a

24

08a 6 II

At 3J 9
IS

«)2 5
2 20 9 11

60S 4 7 5

.160 1 5 12

Jfle 24 11

20 3.2 22
J01BB

2
20

72

38

-S

3ff; $81; 33>; + 1

71, "%
4 3% 4 + V
’’l i?4 U4
4 3% 4 + %
8 8 e * %
3% 3% + V
w% 324 331; + 1

37% 26% 27% + t%

26% M%
26V iff, S6% -%
*% >% *% +%
12'a 12% 134.

104 1DV 10% + %

13 124 124 -%
*% 4% 4% -%
mV US M%
7 7

71 71 71 .

18% 18% + V
3J 33% 33-', * r.

an» MV MV + V
3i%

29% »4 29', IV

4% -it. •h
P, 64 6% + %
*4 *% *4 + %
17 164 17 + %
*3 17, 1*

124 T2V 12% + %
6% 6 6% + %
274 Z7V 27% + %
13% «% *% + %
2% +1,

12% 12% 12% + %
SV 5 54 + %
3»; 3% 3% + %
*% «% *%
'2% “%
ff. N 6% + 1

a? $% 8% + 4
224 224 * %
13 12% 124 h
24 2% 2% + %
10% 10V 10% + %
*2% 12 1% + *2

ev 6% 6%
17 1*4 164 -%

>2 Month
Nigh low

13% S
21% 13%
20% 13%
16% 13%
12% 5%
2% 1

13% 9%
9% 7%
9H 7*
11 8%
39% 33
W% 10%

32% 27
107% 95%
20% 17

20 16

16% 11

11% 8%
28% *5%
15 9*3

« 2*
n% e%
28% 14%
65 45
13% 9%

17* 13%
16% 4%

2%
*%

3d,
W, 151,

7% 3m r%
17% 13%

10% 5%
14% S%

311; 16%

7% 2
17% 10

1*1 10%
[8% 3%
38% 191;

IDS 8,
13% 9%

17% B

*0% 11%
» 11

19% «

PJ’ Si* Dew
Stock Dm. Yld. E 100* High tow Duals

Swvrcs! M 27 SV 5% 5V
SmmA n 10a 7 5 60 14% 14% !«%
SmmB ultfe ? 5 12 14% ’$% 14%
3i*jer 2 13 14 5 isv 15% ISV
Sofaron 35 28 e% ev 6%
SoTe» 71 i% i% 1%
SoerCap 70e 11. 10 94 9% 9%
SCEd pfl 03 13. 22 8 74 7%
SCEd pf» 08 14 21 »% 07% 7%
SCEd Bit 19 14 1 •% d8% 8%
SCEd pBBD M J200 34% 3*1, 3*%
SCEd pH *5 13 *S 10% in
SCEd pM M 4 5 2 28% 28%
SCEd pf 12 13 ISO 971, 96 96 .

SCEd pf230 t* 35 17 d16% 10L
seen pttar 13. 14 f&% K 18%
Scutari, 10 » *2% 124 124
3m pf 1 11 1 9 9 9 .

Spetro 9 1* 7 11 129 20% 20 MV
Spencer 2* 1 B 14 36 13% 13% 13%
S®0 wl 268 3% 2 3%
SiHwi n 06 13 *3 500 6 06 6
StPlQ 9 80*65 ice 17% 17% 17%
SioSnr 2791 4 0 6 3 58V SB 58
Staid 11 15 9. 9% 9%
SlwnH 13 5 i?4 12% 12%
Starai « n% 11 ill.

Slapgn .6*0 9 20 «% 1*%
SlnDgi 4 *% 41;

Star® 21 34 3% $% 3%
Shfcn 9 46 5 8% 8%
StoBh 23 223 7% 7V 71,

Stotq 16811 T3 62 1ST, iS% 15%
StrulW 3 2% 3% 3%
SurnE 16 4 7% d7% 7%
SjrmrE f*i 80 IS. 8 1*4 14% 14%
SunGiy 3 7 13 7% n: 7% -

Sw* 2*31 13 17 74 7%
Smfac 134 7% 7% 7%.
5«pFd *48)23 9 311 in. 19; 17%
SigiCre 105 2% A 2%
Suplnd 1 511 IS 7 21 10% >0%. 10%
Sqrir 32 2.6 10 71 12% 12
Staquefi 17 73 *1 *% 4% -

SuatWI 120 S3 6 17 21 22% 21
9m*» 35 49 39 7% 7%
SywEri .10 9 29 16 11% 11% 11%

Ch'gs

-%

T-T-T
TB* Jll 57 20 16 9
TC * 12 5065 14%
TB 317 11 16 11%
TattfV *20 14 II 16 14%

11% 11% +%
14% *4% +%

12 Month
high lew

a io%
8 4%
9% 3%
Zr-t 13%
45% 31%

a §
ie% 7%
4% 2%
104 El

31 4%
» 23
14% 9%
21% 12%
23% 3%
6 3*,

14% 7%
12% 4%

2? 10%
3*; 2%
11% *
59% 42%

^ s

*%
6
3%

Sdrt Dtv. YU

S%
1%
>%
7-16

19% 10%

5% 1

25% Iff;

19% 13%
7% 5%
7 1-16

30% 11

34% 17%

B 4%

TjndBr
Tssty

Tejrn

TcnAm
TcnSffn
TschOp
T«hTp
Techcm
tedwl
Term

Tdecon
Tome,
Tads
ld»
Tehph
Ywvwy
Tensor

TwAr
TexAE
Txscsr

ThuEn
TWB
iiwSbTi

TVMI
ToEd
Ton*
TofPt
TolPl

ToaOV
Tomi
TmsU
Trarfei

IrmTec
Trarayi

Ti*kn

3%Tubifc
TuSn
famC
TlW

40 32 13

n
40
13

13
8
19

124 23 7
n 5
20n J Be

9
40 16 a

32* 33 ii

n
S 17

Si
lODs Ktgta

3 7%
8 1?%
46 5%
41 4%
158 15%
3 366
69 E4,

272 5

38 10%
10
2)600 8^
33 4%"

23 r«Jj

t \
189 4%
10 4

3 fc
163

222

4% 3% IMA
7 3% USH
24% 14% UHiM
1% h Mean)
jUfc 4% Urxrwx

*4 M% UMrPd
4% 2% IFoodA
;S% 2% UFtxxe

11% IMIsd
25 12 U5AG
11% 6% UHdV

J
10

U

s.OSJ 12
1 60 27 32

40
pf776 17.

?1

9 24

Wl

JJ1 5
t
.10 9 8

56 37 8
36 24 9
n 8
s 18

A4 3G 10

si nur
wl

U-U-U
11 19 4M 18 9 5

* 18 «89 19%
1148 %

•54035S 2
.HUS Si

17 X
6515515 e
W 10
Ml 13. 11 38

Cbgs
thus Prev.

law QueH Oats

7% 7% +%
12% 17%.

5% 5% -%
4 4 .

«% 15% +%
»% 38% +%
6% 6% +%
4% 5 + %
10% 10% + %

7?% h lib
4*4 4% +%
24 24% +%
9% 9% +%
13% 13% +%
<% 4% +%

+ %
4 .

37 13
l> 3%
IS 71,

4 58%
29 S%

45
132 BL
34 10%
10 1%
198 ?%
35 9-18
II 10%
37 1%
30 15%
5 15%
S 5%
47 3%
*20 12%
9 20%
38 4%

2%
11%

®k »i
5% 56
8% 6%
12% 12%
3% 3%
7 7%+%
SB 58% +%
5% S% +%
45 45 .

71, 7i, -%
10% 10% +%
’% '%
2% ?% -%
9-16 9-16 -1-16

10% 10% +%
1 1% + %
15% 55% +%
15 15% 4-%
S* 51%

3%
12% 12% +%
20% ZD% _%
4% 4% -%

5 X -h

*4 4-%
9-16 %

3%

§ k
jS jS +5

BBOQ
0<W CD
BPl Sy
BROam
BardC
BncoNo
Ssncdd
BcpHw
BsncMC
PnnnUtjangn

BkfCn
Bontvr

BemeG 56
BwanO
Batin A ,15b
BasAm
Besrf £ eo*
Baeiw s 44
BaySa 220
BeWy .12

SetNf
Bes*Cp
BetzLB 1

BevHS s
Big B s
Bangs
Bwar
Bata
Btoctai

Biogen

Bknre
&rdmc
BshG
B*S 1 |

Bobers *
BcJire ,im
BemCtg
BnwCp
Branco 24
Bn»Tom
Bruno 24
BirlCl

Bmffn s ,T8e

Surfir
BMA 154

C COR
CP Rtt>

CBI 164
ers b 40

CGA C
CPI
C*»T

csp
Cacha I

CAC1
Cum OBe
CaRye
Cable s
CwwnP

B-B
138
5
3
70
93
55
30
183

1023
159

SB
B
18?
2
45
118

223
22
2*8
II

30
134
304
189

31

10

5

37% 37
7 6%
S% 5),

17% 16%
8% 8
30% 33%
21% 20%
19 18%
6% 6%
9% 8%
42 41%
10% 10%
18 17%
TO 10

9% 9%
9% 9%
31% 31
21 20%
35% 35%
10% 10%
6% S%

a?%
13% 13

r* a
18% 13%

37); +%
6%
5%
16% -I;

» -%
30% +%
20% -%
19 +%
6%

2
-%
+%

10% +%
18 +%
10 +%
ff; +*;
96
31% +%
20% -%
35% +%

9 :j

a -%

:s
4% -%

326 9% 6% 9 -% CiS+tc s .

2* 2% 2 r -% Dagrer
7B 9 64 *4 Cuucp
1«2 7 8% 7 + % DebShp 20
110 7V 7 7

?%
OecwO

*1 6V 54 6V DddhA .72

75 2>,

17V
?4 2% +% DdnOr

1290 18% 17%
t!7

DtneXr
31

10

85
10

63
75
117
74

6
27

G-
7
338
54
1.1185

58
24

382
22
M
04
725
24
1?5

134

141. 14 14 +U
10% Iff. 10%
11 10% 10% +%
8% 7% 8% +%

17% 17 17

14% 14% 14% -%
23 23 21 -%
37% 37 37 -%

C
«% 8%
H KM.
34% Wi
23% 22%
0% 9%
20 19%
12% 12%
7% 7%
7% 7%

13% 12%
5 5
12% t2

6% 6%

8%
11 +%
2*k +4
21% +%
«%
19%

12% -%
7% -%
7% +%
4 +%
13% +%
5
«% 4-%

6% -%

Sad*

.16

180

2
40

cany s
CenenG
CapOb
GnEn
Canto
Canrt
CntrBc
Cerncor

Cta£k»
Cowai
OtiA s .10

Cahn
Owns 27
0*pm s

ChkTen
ChLwi s 32
Ctwmn
OCT> s -

Ctamcr
Oftan s
Chym s Ob
Orwas 09a

Offwr s

CijSGa 64

Cttfds .92

CCUl A l

Com B 180
Cityfed 0S«

CKrU 00

CftyHo
CaaxF

Sate
(Hat)

682
518
130

50

155

95
41

2U?

74
196

24?
134

17

109

45

2250
29
38

2»
5
665

28

3

10*

»
14

135

e

160
97

Hah law Ub Chnq

8 7% 7%
21% 20% 20% -%

4 3%
7% 7 a

+%

7

7%
20%

:i
20% -%

io% iff. tff>

36 35% 35% *%
21% 21 21 +%
6% 6 b
Iff, 10% Iff, +%
ISA 13% in +%
i&i io io% +%
5% 6% 6%
281; 25% 26!, +4
4% 4 a

>6% 15% 16% +«,

18% iB 18% +%
14% 14 14 +%
16 15% 15% +%
21% 71% 217, +%
20% I9>; 20% +%
13% 12% 13% +%
20% 20% 2ff; -%
28% 271; 28% +%
24% 73% 24% +%
* £> »4 -%
22 1; 22% ZPi %
9 8', 9 +%

ComdW
Cffnsrc 2b
CtncaU 32.

CrrSShr J5Cb

ComAm
Ccndnd 36
ComSys
Compaq
CompC 22
Onpcra
Compcp
Campus
CCTC
CmoAs
CotAu
OnpOr as
v/SnoO
OnpH 8
CmpiM
CmpLR 12

CrsM
Cmpfis JRs
CmTssk 06
Cpius S
Cnvun

270
S3
31

78
287
187
17

1168
303
105

40

83
515
842

83
23
27

38
277
177

Xt
11

29
11

11

8 5% 5% -%
264 28% 28% 4%
21% 21% 21% +%
13% U% 13%
7% 7% 7%
21 13% 2th 4%
21 20% 20%
8 »
22% 21% ffl; +1
10 9% 94. 41;
3% 3% 3% -%
3% 3% X, +%
U% 1a% 14% +%
17% 164 171; 41;
7 6% 7 +%
124 C 12 +4
1-16 % 1641.16
10% 10 10%

S % ft
+H

16% T6% 16% 4%
5 4% 5 +%
14% 13% 14% +%
84 6% 6%
4% 4% 44 +%

10% +% Cmuve 115 3% 3 31, +%
-% Gernshr 353 7% 7% 7% -%

16% + % Onptop X 6% 61, 6%
16% +v OoRden 188 2% 2% 2%
11% -% Cmcpd 161 7% 7% 7% *%
11% ChGap 36• 126 28 X*; 26 + %
20V +% CCapRs Cto 56 184 18% 184 +%
20% +% CnCapS 336 121 26% 26 26
15 CuiPap 240 86 55% 54% 55 -%
$% *% Gunftf JXo 132 5% 54 5% +%
3% +v Cornu1 *a 12% 12% 12%

CtffhC
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES'

Extension of Friday’s sharp rise leaves equity index
Account Dealing Dates

Option
•First Dectua- Last Account

Dealings tlons Dealings Day
May 14 Hay 31 lone 1 Jane II

up 18.8 and Gilts £11 higher
jute 4 June 14 Jane 15 Jane 25 »

Jane 18 June 28 Jane 23 July S «???? ®®lp, while Midland
•"NwMfrn*” dealings may tab* -t® 335p and NatWest

pt*w taw 9M am two business days 8 to 578p- late sentiment was un-

ypmjs*** 258* £ -BSSS
thettwbted intmtiop^ fliS? ESwhSe.

t

clS£Sys
U
toinSdM

daI
,^ece,

fou
i

ad stock to 163p following a fresbbout
marhete in responsive mood of takeover speculation. Bill
yesterday, lie unpleasant ex- Samuel advanced 21 to 266p
pertences of the previous fort- after weekend Press predictions
tojB&t were forgotten as investors of bumper preMminary profits
adopted a “ore relaxed when the group reports today,
approach. Both leading shares Hambros gained 7 to 137p.
and Government stocks sharply Composites led the way in In-
extendea STSdars technical surances with revived takeover
recovery with the FT Industrial hopes providing He major
Ordinary share index following stimulant. Commercial Union
that day's 27.6 point upsurge rose 11 to 204p.
Wth a rise of 18.8 to 843.3, so Oil exploration concern
regaining in just two sessions all Fetrolex made a very quiet
of the previous Account’s fall of market debut, the shares edging
46-5.

.
Gilt-edged stocks were up to 69p before settling at the

equally strong with selected placing level of 68p.
longer-dated issues, although Leading Buildings attracted
closing 4 below the best, up 1* selective support. Blue Circle
points more. He FT Govern- firmed 6 to 422p and Redland
ment Securities index rose 0.65 improved 4 to 262p. while
for a two-day gain of 1.27 to Tarmac rose 8 to 450p. BPB
79-34. Industries moved up 12 to 300p;
Other factors reassuring both the annual results are due on

markets and Investors were the June 27. Recently depressed
Confederation of British In- Barrett Developments rallied 6
dustry's optimism on CJK infla- to lOGp and AMEC firmed 5 to
tion and Wall Street’s much 205p- Comment on the William
better performance last Friday. Leech/C. H. Bearer bid situation
Dealers reported institutional 'Prompted renewed demand for
interest for selected top-quality the former Which gained 12 to
Shares and also further bear- 156p: Bearer rose S to 362p.
covering, but the overall volume McCarthy and Stone advanced
of business in equities was 25 to 435p in a restricted market
moderate. in response to a newsletter
Late business was coloured by recommendation, while Raine In-

the start of dealings In Reuters, dustries put on 2} to 24p on
news that Longform, a Suter*
subsidiary, had acquired a 5.79
per cent stake.
A combination of domestic

__ and U.S. demand took ICI up 16
price moved up Cram 208p to to 578p. Other Chemicals were
21Sp before settling at 212p also firmer with Laporte 12
compared with the 196p striking higher at 307p ex the scrap issue
price; He shares were offered and Coalite 6 better at 169p ex
for sale by tender at a minimum dividend. Allied Colloids were
price of 180p and the issue was also favoured and rose 15 to

the telecommunications and
news agency group. Trading
commenced around 3.45 pm,
some 15 minutes later Hist?

originally expected, and the

FINANCIAL TIMES STOCK INDICES
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June
1

May
31

‘ sr May
j29
|

May
25

year
ago

Government Sect ..
|

79.34j 78.69! 78.07! 77.861 78.20: 78.15 82.77

Fixed Interest 1 83.08; 82.70, 82.48 68.39 82.69 82.56. 84.26

Industrial Ont- ; 845.5] 824.6. 7B6.B 8O5.4J B26JI, 827.9; 703.4

Gold Minfin...- 711.5 698.1. 681^' 672.2 680.6: 863.6; 620.1

Ord. Dlv. Yield- 4.68< 4.7S 4.94. 4^6; 4.72 4.7 1: 4.58

Earnlnsa, YkL% (full). 10.88. 11.10 11.47 11.37 11.03) 10.95 9.11

P/E Ratio (net) I*)--: 11.06- 10JB2 10.48! 10.67! 10.90! 10.99. 13.60

Total bargains (Est)l 21.547} 22,843' 81,370 32,480 17,B02; 21,667 30,436

Equity turnover Cm.' — 27037 502.46! 869.47. 201.96! 3X0.04, 191.18

Equity bargains .— - ^ 20,048 18,eor 15,684 16,11+ 19,202 j7,344

6/nra* traded (ml)...: - {
150JO 263.6; 187.8 105

A

182.7 128.3

10 am 8354. 11 s«n 836.8. Noon 837.3.
2 pm 839A. 3 pm 840.9

Basis 100 Govt. Secs. 8/1/58. Fixad Ini. 1928.
Gold Mines 12/1/58. SE Activity 1974.

Latest Index 01-248 8088.

•Nil-10 56.

1 pm 839.2.

Industrial 1/7/3S.

HIGHS AND LOWS S.E. ACTIVITY

June
1

-Daily
Gilt Ed

oversubscribed approximately
2.7 times.

Sustained domestic and over-
seas support lifted Government
securities as fears of higher UK
base lending rates subsided.

310p and Croda. International
firmed 7 to 113p. A newsletter
recommendation stimulated
British Tar Products which
gained 5 to 68p.
Major Retailers took last

Sentiment was also helped by Friday's rally a stage further
although trading generally
remained thin. Marks and
Spencer advanced 7 to 247p
with sentiment influenced by
reports that a number of its
products are about to be intro-
duced to UA retail markets.
Habitat Mothereare attracted
fresh support in the wake of last

Friday's rise in U.S. bond values
and the CBI*s optimism over UK
Inflation. Early business was
active with the market readily
absorbing fairly frequent sales.

Clearers rise
Interest faded in front of the

Mour Vnrlr iicou Buvywri. id me wane ox lastNew York bondmaiket opening, Thursday's annual results, ziisugwhich was subtly disappoint- 6 nm to 284p
ing, and prices gradually edged
away from the highest. The Rao cfrontr arahi
3.30 pm announcement of fresh

Dae siron& a&am
Government funding wa a £600m Second-line Stores made
issue for four tranches of exist- steady progress on small, per-
ing stocks dampened enthusiasm sistent demand. Harris Queens-
further- afterhours and longer- way rose 6 to lSOp ex-the-scrip

dated Gilts settled around 14 issue, while MF1 improved 5 to
points up. after showing gains of 157p. Currys dosed 10 dearer

company'8 bid potential saw
Frank G. Gates touch 64p before
a dose of 6 dearer on balance
at 62p xd.

Properties moved higher on
early demand and thereafter
traded quietly at the enhanced
levels. Land Securities and MEPC
were both quoted ex dividend
with the former closing a net S
up at 268p and the latter finish-
ing 74 higher at 278p. Also ex
dividend were Capital and
Counties, which firmed 6i to
184p.
Among generally firm Textiles,

Courtaulds advanced 5 to 128p
xd, while "call” option activity
lifted Lister 8 to 65p.

Dealers reported heavy turn-
over among Tobaccos and prices
closed at tile day’s best with
sentiment bolstered by a bullish
review from brokers Wood
Mackenzie. Imperial rase 9 to
154p, and Rothmans 7 to 142p,
while Bats, recently the subject
of a “buy" recommendation from
de Zoete and Sevan, improved
12 to 222p.
Investment Trusts mirrored

the continuing equity recovery
and closed with occasional
doublefigure gains. Triplevest
Capital rose 14 to 498p, while
Bishopsgate Trust firmed 8 to
lB8p. Nineteen Twenty-Eight
finished 44 to the good at 157p
xd following the unwelcome
partial offer from London and
Manchester Assurance. Far
Eastern counters showed
Crescent Japan 10 dearer at 135p
and G. T. Japan 9 up at 135p.
Financials traded quietly and
generally displayed modest gains.
Exco attracted late support to

20 to 145d following a newsletter support and closed at the day’s close 10 up at 438p, while

mention Stylo rallied 13 further best Cadbury Schweppes finned Yelverton, subject of “call"

to 203p 3 t0 125P 2nd Bowntree Markin- option business, firmed 5 at 40p.

After considerable week-end tosh gained 6 to 268p, while Tate

Press comment mi GECs bid ap- and Lyle, 373p, and S. and HV. BP firm
proach. British Aerospace fol- Berisford, 183p, both rose 8. _ „
lowed Friday’s gain of 60 with Unigate improved 4 to 121p and op“?5J
a fresh rise ffu to 401p United Biscuits added 3 at 158p. conflu* “
awaiting further developments- Retailers were firmer with reported to havelaunebed a

GEChardened a couple i% pence J. Salnsbury 5 up at 518pxd and
more to I84p. Thom EB0, mean- Associated Dairies 4 better at further attacks on shiPP*ng to

while, stiU engaged in merger 164p. Teseo put on 6 to 181p: the Pjj1*

discussions wttbBae, dropped 12 annual results are due on June g
.*

0
if

-

toK3pElsowhere in Elctricala, 13. Among secondary Issues, “ai^ JSSU?7
secondary issues boasted some speculative counter Blo-Isolates K2?*" -JJjfiEL
large price improvements. Press met with support and moved np llS“t profit-taring m tmd-after-

of^ 18 to 88p. noon. This was quickly drugged

SdSTta ANn^Cne Hotel?and Caterers made pro- off and the majority of issuestiS Mr ColViOOp. and gress on. ^rsistent small demand, goredj* or around the day’s

f-vMfv rjL.nn.ntjm 1 QQn KdmnH Gr&ild MctlOPOlibU] finPfld Q tO lCVClS.

SffLSi Ultra’ll toisflp a!S3 334p and Trartliouse Forte 5 to BP attracted strong support

of Friday’s anrimi fimires while 115p. Buyers returned for I*d- settled L to the good at

aaMa.igyss *x ***,^ . ,» =*,. ssag-
r ^ Copydex np on bid ft SS££M

ms^sjssrjssi •usages

- 1984 SinceOompUatn

High Low High Low

Govt. Seas.

Fixed tnt-

Ind. OnL...

GoMBUnee

81.77
mi

87.48
(M/8)

922.8
(S/8)

711.7
(8/8)

77.86
(50/6)

82.39
{80/5)

770.3
(4/1)

B20J
117/1)

127.4
(8/1/66)

165.4
(28/11/47)

922^
(BA/M)

734.7
(16/8/88)

49.18
(3/1/75)

60*03
(31/1/75)

|

49.4
(26/6/40)

43.6 1

C*6/10/7r.|

__ ! !

ns _.i 157.2. 242.0

Slit Edged
gains -

i£q Lillies

Bargains -
value

189/9* 180.6
647.6' 611.4

166.2 154.3

llB-Sl 113.6
645.1 1 668.1

11 earlier. Short-dated issues
also traded briskly and rose as
much as f in places. Index-
linked stocks joined in the up-
turn, despite the views of lower
inflation. .

la the Clearing Banks, Bar-
days advanced 15 to 468p as did

£JEf l0j2rt

2
!Sr MS! 825p and BTR 13 to 460p. Hanson Capet rose 8 to 228p in front hf

7 to Tout touched 229p before dos- the preliminary results expected

S2f?td2£ii
5
^oonM ing a net 15 higher at 227p foi- today, while Clyde Petroleumw towing Press suggestions that the advanced 7 to 120p following

=-£« -hls-js E“ HFgl si
s“ ou -

i
|oi»i

2
an^

anticipatSon of today's pre- Overseas Traders dosed firmer

Same Uminary statement. Recldtt and for choice. Torer Kemsley and
Sfc.tt£Led Coleman finned 14 to «2p. Millbourn settled only a penny

f vSt^Lt Secondary issues were lugb- better on balance at 38p, after

SciSinradatinSf lighted by a jump of 38 to 193p, 41p, foUowing annual profits at

at
annual meeting, while revived
speculative support lifted Alfred
Preedy 7 to 128p, Arthur Hen-
rlqnes 6 to 45p, and J. Hepworth
6 to 258p.
Shoes again highlighted

Strong and Fisher which rose Leading Foods attracted steady

FT-ACTUAR IES SHARE INDICES
Hwse Indices are ite joint compilation of the Financial Tones,

the Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS
Hon Jane 4 1904

Fri

Joe
1

Dm
S'

Wed

»-
Tso

S'

Tear

hSc)

Figures in parentheses show txxnbw of

stocks per section Mb
No.

EsL

UlaxJ

Grass

Dir.

YleUV
(ACT*
30%)

EjL
P/E
Rtita

(Net)

Un
Nil

Met
No.

Index

Not

tadex

Nil
mat
No.

4HJ1 +25 931 330 1332 48439 46635 47130 48333 48624
477Jtl +23 1204 436 2034 466.99 «632 46037 47230 42536
67251 +24 2433 541 891 65895 65842 65730 67149 75483
1567M +33 34 446 1478 152022 150338 1S24JB 157231 193938

172U8 +23 846 225 3506 168449 158100 159730 164L94 800

6
8

Mectenicti Engmecrito (62)

Metals and Metal Forming C9>

24US
18L68
13139

+23
+33
+43

•1130
1131
630

433
635
443

3131
1038

242.97

17807
32646

23208
37438
32407

23603
17534
12705

24230
1B13S
13851

21637
13524
10534

«t!7 +23 6.91 348 1835 63826 62807 63537 65840 455.US

nan +24 1035 431 1142 49232 40031 48461 49824 42626
S28J7 +13 1243 431 9.92 51416 50230 50509 51733 4%tt
37638 +24 1434 539 835 36741 36100 36548 37485 327.79

115129 +13 745 248 1731 1U?02 110775 111290 134035 88890

27 HeaKb and Household Products (9)__ 78837
612.96

+33
+13

635
944

297
448

1927
1338

76536
60503

75031
59891

76875
60897

77803
ia»»t

81868
539.97

32 127822 +33 738 432 3574 126443 123302 126430 130889 832.70

23538
453.98

+23 1138 447 1830 22937 22431 22946 239.91 16532

3*
3S

+23 &37 333 1495 44419 43232 453.97 44920 385.92

Tentitet20) ——- —

—

267.74
out

+13
+53

1332
1736

438
532

849
632

26330
58871

25937
56424

26737
559.77

27623anx 20101
409.98

4UA

2

+33 1137 442 — 44746 tfU/ 45839 9RSi.25

OTHER GROUPS (27) — 43735
S8S37

+33
+23

Ml
1252

446
535

1237
932

42308
56949

41334
55896

41852
54732

42546
559164

34829
48032

44
45

Office Equipment (4)

Supping and Transport Q4>
32139
84238
60620

+3.9
+25
+33

736
8.97
839

5.93
504
333

1630
1531
1447

11730
82102
58873

11541
81878
57852

11631
82700
50649

12846
84628
59178

10L77
70732
46237

INDUSTRIAL CBOUP (4841 49639 +25 1830 407 47834 47501 48730 0738

a. OBJ 06). — -*=-| 1136-72 +14
+24

1237
1035 448 52735 54139 47538

61

50Q SHARE INDEX— -j-I

FUUNC1AL GROUP (120) 35933
35236

+23
+23 25.97

533
835 453

36204
34332

34433
33631

347.9a
34818

35701
35337

3Z1Z8
35835

412-41 — — 739 41345
44731 45834

459.91 +13 — 5.79 — 45491 44338

26639 +24 — 647 — 26852 25338
72136 5474871831 +23 1033 469 1305 69830 71039

207.74 +23 — 435
S30 53602

22836

19433
52828

20629 16833

54534 +13 555 334
23537 +33 1238 534 1831

468.94 +24 — 339 — 457.91

29931
53439

«aoz
29084
p»in

46640
29434
BP-44,

47235
29730

30233 +13 SL20 495 2339
1488

91 (TrrnrrTnrtr-^1 *- 1 — 54034 +13 836 732
43658

3L ALL-SHARE IKDEX (746)

FT-SE UO SHARE IN0EX

Index

Ha
Day's

draw
1+223

toy's

High

toy*
Lon __

03

.1 75*2 I 46661 WJH 1

Id 15r by post 2to-

fnm me Pubhshen, tte Financial Tuaa, enwra iw«^

of a 200p per share counter-offer
to Dee Corporation's bid helped
Booker McConnell jump 11 to

177p; Dee closed 17 up at 482p.
Awaiting tomorrow's pretamnaiy
figures, Sketchiey advanced 18 to
272p, while De La Rue improved
20 to 615p ahead of today's
annual statement Press com-
ment prompted a rise of 10 to
77p in Stonehlll and an improve-
ment of 5 to 87p in A. Wood.
Elson and Robbins were 7 dearer
at 58p for the same reason.
Motor sectors displayed modest

gains throughout the Ust Com-
ponents showed gains of 3 in
Automotive Products, 67p, and
Tags, 20lp, while Airflow
Streamlines hardened the turn to
23p following the fuH-year
figures. Distributors featured re-
newed support of Lex Service,
which rallied 30 to 403p, while
Press comment highlighting the

to 326p xd. James Finlay, pre-
liminary results scheduled for
June 14. rose 9 to 140o.
The re-opening of the Johan-

nesburg market after a four-day
break and renewed worries over
the Middle East war generated
further strong gains In South
African Golds.
Persistent baying interest

boosted prices from the outset.
Many of the leading heavy-
weights as wel las a number of
marginals moved up to their beet
levels of the year, but the up-
surge tended to peter out in the
early -afternoon when light profit-
taking was reported.
Bullion performed well in

initial dealings, trading around
$395 an ounce having touched
8398 In New York on Friday
night However, an easier trend
subsequently developed and the
metal price gave ground to cloee

EUROPEAN OPTIONS EXCHANGE
Series

J
Aug.

J
Vof.

I

Last Vol.
Nov. (

!

Lart
1

Feb.
VoL . Last Stock

OOLD C 8360 2
1 54 |

10
| _ 64 j

8 , 76 1

|

8391.40
GOLD e 8375! 6L 31.50 > 86 ps.60 !

. —
OOLD C 8400 78 •

11
1

7 [22.50 6fl 31
COLD C 8426 164 4.60

|
63 r io 1 10

' —
GOLD P 8350 — , IOC • i

l

— | —
GOLD P 8375 28 — 1 SB w
COLD P 8400 10 13.60 Bj —

1
- 1 —

!
—

9$

8ILVER C
SILVER C
IfFL C
SIH. C
S/FL O
BlFL o
S/FL C
S/FL P
S/FL P
S/FL P
S/FL P
S/FL P
S/FL P
S/FL P
S/DM O
8/DM P
£<a c
£/9 C
£iS P

S9|
su!

S290'
$300|
5305,
*310'
S3151
S88&
8896!
83001
5306,
S3 101

W16|
8380
8865,
S866.
£13SJ
£240)
F.140|

June
13 ,

0.60
40 . 0.02
1 21.30 B|

167 . 3JBO
ie i^o
76 I 0.40
8 0.10

337 0.70
528 130
368 ! 4.50
106

|
8.50

30 14
18 lB-BO

Sept.

73 . 0.80
!

80 '11.50 B>
20 ' 6 1

25 3.80 ’

1 l 8B
203 . 1.50 l

25 8. BOA;
3 ' 6.30

j

51 j 6.50 I

2 i 18
'

Dec.

- |S9.S5

— |S30?.70

3 !
4JO B|

•
i J! i

-

1 13.60
‘ **

2 17.80
9 .16.70 A. — ‘ —
3 ' 20 1 —

.
—

400 - 1^0

60 1.50

; 100
;
6.30 >

ABN 0
ABN P
AEON C
AEGN P
AH C
AH P
AJCZO C
AKZO P
AMRO C
AMRO P
GIST C
GIST P
HEIN C
HEiN P
hooc c
HOOG P
KLMC
KLM P
NEDL P
NATH C
HATH P

UNO P
PEO C
PETR P
PHILO
PHIL P
PHO G
PHO P
RD O
RD P
UNIL C
UNIL P

F.360)
F.340
F.120
F.120
F.IBO
F.ieo
F.100
F.90
F.70
F.BOl

F.I60I
F,130
F.140
F.120

F.63,201
P.651

F.170
F.1B0
F.180
FJBld
Fjaiol

F.190.B0'
Fr7873'
Fr.6B0d

F.sd
F.B0!

F.46.50]
F.40.W
F.160
F.150:

F.8601
FJ240

July

7 i

52 •

97
|146
|

25 i

50 '

671
601 .

63
86
91
14
34

814
116
25
44
10

1
10
30
989

6
344
85

325
197
21
28

4A1
8

6.80 B!

2.80 A]
2

5.50
9

8.70

8.80

0.60 l

1.60 .

1.80 «

2.50 A

186 .

100
\

loo !

Oat.

52
2
16
68
11
60

363
147
103
77 {

9
14
71
56

'

810
‘

7 ,

3.50 I

2JOB)

8.60 (

17 I

8

— J
—

; 8367.26

—
|

— ' £140.17

— : Z i
"

1 ‘ n
Jan.

1 I 18 IF.S38
a

:
23 ..

8 1 9J0BF.18S.6O
sa| - ' 7

4.60
!

1 ! 9,50
8 !

8.50 •

4.50
;160 :

2.80 ,

2.60
|

S

!

8.50
2

1 ! 9,50 |f.1^7.30

78 ' 8i0AF.9d!70
138 i 6.60 ]
8 2.60 F.60.30

3.70 '

1.60
7.50 i

4^0
10

1.60 i

110 •

180
,

0.60 B
5.10
1.90 .

0.40 ,

4
1.50 I

6.50 |

40 r a ’

_1 I BA,

7^0 I

12 .

3.50
310

28
1

37
25

- - ;Fa134.50

- ! ~ |f.138.60

-
; _ jF.63.70

150 , 5.50- : — IF.158.80
8 i 7 I .- I - F.lftiO- — FJ301

428 | 1.90
1 . 6.60 a!

53 3.50

148
,
8.60

129 4.80
68 • 6.00
54 f 6.50

250
909

85
88
8

35

- lFr.^10

3,80 |f.4^40
6-30 ! „

J If

io.9a iF.iebjo
5^0 j.
8J0 \fMZ
9.W i „

TOTAL VOLUME IN CONTRACTS 81,030

A=ASk B=BW C=Cail P=Put

a net $1 lower on balance at

$392.75.

The best performers in the

leaders included Buffets and
President Steyn which advanced
$1{ apiece at £48J and £43. East
Rand Proprietary were the out-

standing issue in marginals,

closing a half-point to the good
at £12{ ahead of the interim
dividend, due next Monday.
The Gold Mines index

ava&ced 13.4 more to 711.5—

a

rise of 39.3 over the past three
trading days to its best level

since March 9.

South African Financials made
progress along with Golds. Anglo
American Corporation were a

firm market and gained & half-

point to £13J ahead of the

interim results which were not
known during market bours-
The strength throughout

domestic equities encouraged
further support for the London-
domiciled Financials, with the
notable exception of Consolidated
Gold Fields which held at 582p
reflecting the uncertain trend in

bullion prices. RTZ, however, re-

mained a firm market and
advanced a further 12 to 621p,
while Hampton Areas put on 6 to
223p.
Improving confidence in Lon-

don equities stimulated a Hvely
business in Traded Options
which attracted 4,318 calls and
1,673 puts. Once again, a fair

slice of action was attributable
to the FTSE 100 index contract
which recorded 1 .229 calls and
703 puts. Hanson Trust returned
to the fore with 597 calls struck,
153 in the June 200’s which rose
11 to 33p. Imperial Group re-
corded 314 calls with 173 done
in the November 160'6 which

OPTIONS
First Last Last For
Deal- Deal- Declare- Settle
logs lugs tion meat
May 21 June 8 Aug 30 Sept 10
Junell June 22 Sept 13 Sept 24
June 25 July 6 Sept 27 Oct 8
For rate indications see end of
Share Information Service.
Call options were arranged in

John Brown, Bula, C. H. Indus-
trials, Squirrel Horn. Southend
stadium, Petrogeo, Intervision.
Newman Industries, Egllngton,
Premier Oil, Debenhams. Andio-
tronic, Yelverton, Amstrad Con-
sumer Electronics, Bristol Oil

and Minerals, Stylo, Grindlays,
Amber Day, Mierovitee. Gestet-
ner A, Electro-Protective,
Whessoe, Bougainville. Lister.
Royal Bank of Scotland. V. W.
Thermax, Hogg Robinson,
Argyle Foods and Smith St.

Anbyn. Puts were done in TL
Glaxo, GKN and British Aero-
space, while doubles were taken
out in Phicommand Bristol Oil

and Minerals.

FRIDAY'S
ACTIVE STOCKS
Based on bargain* recorded in Slock
Exchange’ Official list.

No. of
Stock

FH.
changes clou

Dey’s
change

after 195p, in Copydex following the lower end of market e«ti-
the 200p per share bid from mates, Inchcape, a dull market
Beecham. 7 dearer at 322p, after since the full-year results were
330p. Weekend Press suggestions revealed last Tuesday, rallied 12

56 390 + 60
Booker McCon 33 168 + 8
GEC 31 1B2 +20

25 212 + 9
25 480 + 10

BP 24 438 + 18
Minster Assets 24 140 + 13
Bowater 22 260 + S

ICI 21 662 + 22
Cons Gold Fids 20 682 + 25
Shell Trans ... 19 670 +20

18 69 - 1

Powell Duffryn 18 340 + 7
Thom EMI IB 565 +32

ACTIVE STOCKS
Above average activity was recorded in

the fallowing stocks yesterday.

Closing Day's
Stock price change

Anglo American Coro El3*. + H
Booker McConnell 177 +11
BP SIO +12
Commercial Union ... 204 +11
Egllmon 011 6 Gas ... 323 +21
Fleet Holdings 163 + 4
Hanson Trust 227 + 15
Marks 6 Spencer 247 + 7
Minster Assets 143ad + 6
MnemoE 26 + 6
Reuters B 212
RTZ 621 + 12

EQUITIES

870
100
195

5140

120
543
135
193
tl
180

IfSiSj
E *..3 Eu
*°rm

j

1984
Stock II ;+®r

l

High
j

Low)

-- lasistal .

s

U iSg g^Ut
z 1? i Ac I

rer
i

2/11 67
10.5 i210
15(6

11

100J10* t105 . 63 ;Amoc Brit Ports : 71 + < |
B.S, 2.9 5.0| 9.1—

| 61 RBiiHeGijrortfrcchnjyi 62 +| —
i — i -

|
_

-145 «Body Shop 6p ,180 |+S0 < bl.8| 2JS. 1.446.2
138 l^t-Brik&t 5p {146 ;+1D I pq2.0l 3.1 1.9 31.4

; 12iii*Cluff OH WarntnU— t
24 i ... — I — i — 1

—
,130 jComeap 6p .135

,

+ l& gdl.5 3.7. 1.6 16.7
-. 41 Delaney Group 10p..J 41 u2^. Z.Z 7.7; 7.0

k
198 'Greggs 20p 1160, +5 I y3.4 2.7 3.2 13.9

94 ;*HoldenHydr’m ,nlDp;l2b + >3

1 65
IFJ*.
F.P.
|P.P.

i
F.P.

176- 36
,18/7 1471s

IPJ*.te2/6 48
IF.P.,16/6 ;170
F.P. - 'lZO
F.P., -

lF.P.125/5

F.P.I -
F.P. -

«68*lF.P. 16/8
^196 F.P. -
70 IF.P.15/6
60 ,F.P. l15;6

!F.P.:i5/6
lF.P.,15,6
(F.P.I -
,F.P.22/6— IF.P. —

S286 IF.P. B/6

JSO
60
(68

120
5110
(110
95

„ . U3.25I 2.B 3.9-10.5
X13>t i£l 3 It Houston .nds. Inc. t...'£loi

1 52.48, — 1J.0' —
800 1166 .AMlcrovltec 5p il66 f + i: [ugl.te 5.0 1,0 35.1

I .o ,r.-lj.u—!..u» ^. 1- bgO.ZS. 4.0. 2.2 14.6
40g I — 0.9i -
N1.Q-' — 2.4'-
n3.3, 2.5 S.lill.S

Sio F.P. 22/5 I 18 1 »>b 4-Morris>W.,FineA10pl 16 +1* J

It |F.P.. - ,£23 i£25 .Northern Telecom ; ..’£23
(62 F,P.:S7/4 eo 1 57 Ocprey OommuKic-tnc, 60

:
+ 5 JIMl ICDIMii; TfU . OX '.LDamhaMI,. I Q< !104 93 :*P&nthcreila

{
93

66 1 78 '•iiPetrogon Pot. lno.:.| 81 ' + 1

GS : 68 !d>Petrolcx -d 69
I

....

BO I U ;-t*Plan Invest. lOp 60 1*2
318 aoa iRoutora *B- lOp (212 . ....

72 i 62 SPRAITfiOo 63 ,
....

86 -43 Do, Warrants .. 43 1

122 :1 16 | Do. CumPLPrf. ...117 +2
122 1112 ]>f>Stat • Plus 5p ]112 \-2
140 1128 ,$>steelBurniuonesl0p-i35 n-7
110 .100 ^Sutherland iE.T.1. .100 1 ] u3.33 1.0 4.B.IS.0
42 30«s|Uttl.Bi9cuits Warr-nts 54

,
+ 2 ,

— , —
320 '278 Word plcK SOp |265 +B 1 H1.7. — 0.9 12.1

ul.l. S.fa, 2.6.1&.2
2.G 4.1 1.7 20.6

IQ03.5;— 5.61 —
os? : — 1 7.71 -

;
u 1.8. 3.5 2.3:i7.6
04.9' 2.3 5.2.12.1

FIXED INTEREST STOCKS

Issue
price

ssLd
§=» “1
25 £io|

1984
Stock

i

gS[+or

l

4
*CLi High

|

Law us.
|

98.19 (£25
$100 F.P.
97.072£26
96.764,£25
98.043U.-30
BB.714) F.P.
195.711. F.P.— I F.P.— • F.P.
^99.60X10
BB7.80.C26
98.641 £30

•27/7: S&igl

; 8* 1106
1 1»7

|
2859

—
I 24 111

i26.'b I 30^1
126/4 105 Sji

.16/6 'I02li
i
— 100

1
— ioo,i

I

- 1 bie I

ll2/7
j
30isL

, 7/8 ! 30

22 'Boruer A S'thern ll«;iDeb. Stk. 20l*i 23Ja +U«
100 |Brittannln ArrowBtCnv.Una.Ln.S5.2DD0 102 +1
22U Brlxton Eat.11,pc 1st MorL Deb. 2023' 23i;, + iE
2 lie EOF llVtLn. 2009/13

,
231; + Ha

24ielFinland lli E'i.Ln. 2009 26ie + 4»

96',‘lnL Bk. for Rec. A Dev. 11.5% Lit. 2005' 98

l

B 13fl

0Ol # MEPC IWjpc lot. Mort-'DOU. 2024 92V) 4-1

96^; Nationwide 9r'% 7/5/65 99
100 Oo. 11% 5/6/B5 'I00<4 +it

9ia [Portsmouth Water 7^:7. Red. Prf. 1967; 91 -;

23 a« : P rovl nco de Quebec 12

>

1% Ln. 3020—
j 25j|4.1s

26i« (Trinidad & Tobago I2i)i. Ln. 2009 , 2719;+ >s

“ RIGHTS 99 OFFERS

j

eg-
issue otj
prlcej Eg

Latest
Ranunc.
data

1984
Stock 4-or

High Low n a.

86
,

R4.8
1

17
lr.3B0
260 1

29 :

AS7.6
|

70
,

10 I

68 |

R 27 .

82
j26

38
120

j

s
•

AS4 i

IBS 1

20
84 ;

68 :

117 :

F.P.
|

Nil
Nil

Nil I

F.P. I

nii ;

AS4 ]

F.P.I
F.P.

j

F.P. 1

f*p. :

F.P. >

f.p.
;

F.P. I

Nil
;

Nil
|

F.P.
Nil

F.P.
F.P.
F.P.

j

F.P. !

FJP. .

28/6

24/6

27s
15/5
24/6
29/5
18/6
17/5
7/6

26/8

11/5
21(6

21/5
23/6
26(6
16/8
23/S

BS •

260pm<
.lapmi
22pm’
327
2pm

543
87

'

15
78 1

£17 1„|

641a ;

29 •

61
I40pm

20pmi
8ig

120pm!
165 •

33
13B
90
167 |

78 lAmstrad Bp-
20OpmlAngio American Ind.Corp.
>4pm,BSG Intnl. 10p. ..

2om Bank of Ireland £1
300 Bank of Scotland £1
>cpm BenkUC I Op

384 iBrokon Hill Prop. A52
16 Brown Boveri Kent- .........

10 Forqueon.tJamesi lOp
69 :FleheriA<5p
£l6>«lGoncor 40c_
57 |Hoit Lloyd Intnl. lOp
23 !>£ilntervl9ton Video 10p_—
47 iMnnsanoso Bronze
33pm -rMidMimmer inn>£l—

•

IBpm Nortolk Cap. 6p
6 (Norton 1W.E .1 ip-

lOOpmISantos AOj35e -
148 .Scottish TV ‘A1 lOp

iWace. Group 20p —..

;Websters 5p......

Whatlings
Williams Hldgs—

19
116
82
134

83
|
+ 4

250pm
];pml
2pm
320 1+7
itpm. . ..

i 420 . + 24
.! 76 •

10
71 ,

+ 2
£155,' ......

: 6i
,
—

.! 49 ;
+ 2

1 40pml -
lBi-pm> —

{ 8>s ' + (

I
120pm- +10

I £0
j
118 —2
86

! 146 |+b

ReaunMatioa data usostty lost day for deallag free of stamp doty. 5 Hgurao
baaed on prospectus estimetes. tf Dividend rale paid or payable oo pan of
capital: cover based on dividend oa full capital, g Agaumed dhridend and
yield, a Forecast dividend cover based oa pravioaa year's earnings C Cenedtea
F Dividend and yield based oa prospectus or other official estimates for 1984.
H Dhridend end yield based oa prospectus or ether Official Batbaatca for 188344.
Q Gross. 0 Pence netoas otherwise hidiesled. 9 Issued by tender. | ODerad 10
ha/dare o! ordinary shores ae e "rights.** •• Issued by "V of cepbellastio*.

IS Reintroduced. 71 Issued In connection with reorganisation merger or takeover.
Allotment letters (or futfy-pokf). g| Introduction. « Unlisted

Market. 5 Piecing price, tt Official London Listing, t No per value.

RBSES AND FALLS
YESTERDAY

Risesi Falls Same
British Funds 104 0 0
Corpna Dam &
Foreign Bonds ... 36 4 42

Industrials 744 103 560
Financial A Props 329 37 158
Oils ....... 54 9 57
Plantations Tl 1 8
Mines 89 11 73
Others 106 30 91

Totals 1472 195 888

NEW HBGHS AND
LOWS FOR 1984

NEW HIGHS (28)

CANADIANS (1)
Trans Can. Pipe

BUILDINGS (2)
Flolas (Jobs) Heine intfa-

.. CHEMICALS (2)
Anchor ChonHcal Ransom (Ws.)

ELECTRICALS (1)
Aicolactrlc A N.V

ENGINEERING (2)
Bailey dC. Hj Burocss Product

HOTELS ll»
MMsummer Inns

. .
INDUSTRIALS (5)

Booker McConnell Rvan Intt.

Bnpsh Aeffisoace Wood IArthurt
Copydex

_ MOTORS (1)
Gates «F. G.)

MINES (IXi
Durban Deep Dnetontdn

PreEast Rand Prop. Klooi Gold

Egoll Cons. Sotrthyaal
Randtonteln Ests. Western M
-Cons. Modderfoowfe Prcsldcet Stevo
uHeH Cast Rand Coes.
DoornlbntelB

NEW LOWS (39)

LOANS (6) .
Nationwide lOlpc in*. Is Ind. lOec

1B.b/S4 Ln.lMs
Do. 10- —oc Do. Hue Use. Ln.

19B3

“Si&r DhX'*c 0ns- L,v

AMERICANS IS)
Chemical M. York Inocnoll-Rand
FHl Core- America

BANKS IS)
Joseph (Leopold/ Sthn. Bos. Leasing

BREWERS (1)

BUILO.NGS C2,
Exeter Bldg. Const. Ramus

STORES Ql

Feedback Security Tee Systs.
Muatori A White

ENGINEERING (1)
Weeks Associates

INDUSTRIALS C4>
Grampian Hides. Midland Marts
,OW" "** NEWSPA^S
Au ĉ~

"“paper 111
AuKSWiboro^
New Ceveedlsb Trslford Park
Slwaflwnk. Prop. York Mount

TEXTILES. (2)
.

Dixon (David) LylM (SQ
TRUSTS (1)

SPLIT ISC. „OILS CD
Burma h B>jPC Ln. Century Oils _
1991 ^

-Overseas T&SSSfffi
°w-

HmePKidci-L
(a)

Anglo-Dominion Onraanlal Minerals

CALLS

LOINDC>N

PUTS

FRABED OPTOWS
CALLS PUT!

Option July Oat. Jan. July Oat. Jan. Option Aug. Nov. Feb. Aug. NOV, Feb.

B.P.
(•610)

390
420
460
BOO
660

126
95
68
28
S

105
72
42
22

80
62
32

2
4
8
18
50

~5

12
28
62

16
30
66

LASMO
C301)

260
260
300
330
360

50
35
25
14
8

46
36
23
16

57
45
28

5
10
20
38
65

IB
30
43
70

28
35
60

Cons. Gold
1*679)

460
600
660
600
660

132
94
64
26
6

105
64
37
20

110
72
46
28

1<S
3
15
35
77

8
24
42
87

IB
32
60
95

Lonrho
C130)

110
120
130
140
160

23
14
at*
6
2

18
13
71*
3

83
17
11
Bis

1
21*
B
12
31

3
7

16
53

4
a
16
34

P.&O.
C301)

260
280
300
330

47
31
18
B

57
41
27
IS

49
36
21

2
4
9
31

4
9
17
36

12
20
38

Courtaulds
(•127)

110
120
130
140
160

20
12
7
3
Us

16
11
7
3

19
14
B
4

2>*
5
9
17
37

6
11
20
86

"5

13
21
39 Racal

(•240)
1BO
BOO
220
240

64
44
27
16

50
38
24

44
32

1
3
6
16

"4

ia
so

16
24

Com. Union
f) 203

140
160
180
200
220
240

66
46
31
IS
8
4

60
54
25
14
7

40
28
20

Us
2
6
10
23
42

~3

7
12
27
46

9
14
30

R.Ti
(*6241

600
650
700

47
25
9

BO
37
17

76
50

IS
42
80

H
87

32
60

Vaal Reels
(•8136/

100
110
ieo
130
140

36k
27
181*
ll‘t
6

32
23
161*
10

— I 0»i
35 I 2
26121 3I«
18 | 6
15 1 11

I
1*

4S»
7
10
16>«

G.E^J.
(•184)

160
180
200
220

30
16
5
2

36
22
10
6

44
28
16

5
8
22
38

6
12
26
38

7
16
30

68
46
28
8

56
38
15

Ois
U*
3
12
32

I*
18
38

"5

22
42

C-334) 27?
300
330
360

63
36
16
4

CALLS
.

PUTS

Option June Sep. Doo.j June Sep. Dec.

63
45
23
6

4
a

20
37

10
20
40

I.C.I.

(•576)
660
600
650

36
11
2

66
24
9

64
34
IB

11
36
88

18
SB
84

SO
42
86

Beecham
C333)

280
300
330
360

BB
36
11
Ik

60
27
13

12
36

(And Sec.
(•268)

214
£56
240
267
260
280
500

67
35
32
IB
15
6
Hi

19
12
4

27
18
9

1
2
4
6
9

20
35

6

12
22
36

15
26
39

Bau
C3B3J

330
360
390

65
27
5

62
36
14

68
42
22

2
5
•a

3
12
27

7
16
35

De Beers
(8730)

700
760
800
860
900

67
28
9
6
3

90
60
40
2S
12

no
76
65
32

10
35
76
122
170

23
48
85
126
17S

36
60
93
ISO

Marks ASp.
(*846)

200
820
240
260
280

4
30
14
6
H*

38
21
12
6

26
18

1
4
9

20
36

5
11
22
37

13
26

Quest Keen
(172)

160
180
200
220

17
7
2
1

26
16
8
4

30
21
12
7

4
12
29
49

7
IS
31
51

,l 9“
18
54
54

Shell Trans.
C671)

500
560
600
660
700

1BC
130
80
42
16

90
68
88

65
33

Us
3
6

13
37

"7

22
46

25
48

Hanson
C2S0)

160
187
200
220
240

52
45
53
16
S

56
49
38
23
13

69

42
23
17

1
2
5
9
23

3ig
4
6
13
26

6

10
17
29

1
CjILLS PUTS Teseo

1*181)
160
180
200

25
11
2l£

28
14
6

30
17
9

I-
29

18
32

6
14
34| Option Aug. Nov. Feb. Aug. Nov, Feb.

BarelayK
/469i

460
5DO
650
600

30
14
2
1

40
25
14

46
32

16
46
ae
136

22
60
as

26
82

FT-SE Index
(•1077)

1025
1050
1075
1100
1125
1150

52
30
16
S
2
2

BO
65
46
55
20
11

95
80
68
50
40
23

18
23
33
47
62
87

32
50
to
86
108
128

66
70
80
96
108
128Imperial Gp.

fl5Z>
130
140
160
180

30
21
6
5

84
11
4

28
14
6

1

3
14
30

6
16
33

7
18
36

June 4. Total Contracts 6,961. Calls 4,318. puts 1,673. |
•Underlying security price, i

V
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HOTELS—Continued

' UTLI-

—

I«.MRUHI.
2ZO 172 iRewtanHoteii—
U 7 IRyteHtfris&p-W 2W £iw"A"iap^

12P et^Staka 10a
79 6>>SntasReSai.
13* 93 iTrvdfaOBX Rate.

in r..n .

66 3-3

US 1+5

2.1 t LO O
tZ-Of 2.8 u 1M
IX ft 54 *MMU 330513

AMERICANS
if$t

Wffi Uur 1

34 ij 26^

i

m ^18V 15%
WdlSMo"

1

2**tt 18%

MM
MM Lam I

BRITISH FUNDS
I Price j+crl YhM

SM, I £ I
- I M. In

s" (Lives Up to Five Years)
10OAI+

'

48« -»3l

21l3 17

2JP. I
Jfa

"Shorts'' (Lives up
]2{ICl«S4

raB.15pcl9B5
«*. KpcOw.'as.
real 3pe VW5
rcasll%pc
rtnSVpcCnr'BS

Each, 12%1K 1985
.aeh.ii%pceb_.
rt*S.10pcCfal IWb
rt*3pc 19G6

—

ExcK lO%pcCu'Bt-

reas I2pc 198b

—

rose’ifX 1964-063.

jtfh.lJpclWfa-
Ea-cb. 2»8>e .

Exdv. li-Upc 1467
rwlO%4kCV87

!%ct IW _
lEPjpC 1987—

rcas 11%PC 1089

nfttftcWflMMriW

11.93) 0.74

i4jsj iOio

!

1

10.23
925
10X7
10 BO
20A2

:

10.W 1

1085
9.32

10.62
11.12
10X8
11.28

9J0
11.44
11.51
436
11-38
1107
11.46
10.02
1130
1124
1131
1139
931
1137
11-66
1139

27W 22^
223 IS*:

20% IT

15% W5B
SOp, MOP
2b% 2U

71 lp M»
22 1S3

J05P 77p
40 271

45% 37*|

28% 23
14% 11s

24 16%
26% m
11% nip
11% 43ft
42% 271
45'

38J;
35% 25*
411 297
57' 423
31% 26%

184 161
31% 25
32% 25*
21% 133
46 35*

10.99 11.17
1130 1LT2
11.94 11.49
11-41 11-26
10.7Q 1032
1131 11-25
10.99 1038
734 939
1105 1036
10.07 10J8
10.95 1032
1137 1039
• 9.41 939
1032 10-16
10/4*1 IOJ9

Ajwr.£'prei5 SO.cC ..

Amer Metfcal I* 51

fUner. Nat Pa SI -
American T. & T.S1
AmeniechSl —
Amiacfl
AnrftedJ

BsAancricaSlia...
Bankers N.Y. SI 0—
Bed Allanttc SI . .

—

BellSouth SI
Beth SI**< SB

Brown'g-Fer. leljc.-

&ru«*c* Connl.-
CPC lntm.25C-
Cao-fteO SauaoOc...

Caterpillar TracKrl.
Chemical New York -

OesfflrtugWWsM-
ChryslerKr%
Citicorp S4—
City In*. S1.2S

COgtte-P.Sl
CalMnfc.ll
Cons. Foods Sl'i—
Coot Illinois IS
gCerparKeMaScm..
Crown ML $5 .

Damson OH 40c
Dana Carp. SI
ttomHK* Media) _
Eaton Caron- 50c
Esm*i$l
?Exxon I ——-
Fia.Cmpn.Amer.50c.

First Chk490 S5
Florida P»e. 6 LMttfl.

Fluor Corpn 62%c_,.
-art Motor SO—

—

GATX62%c
Gm. Elec. Sl%
Geo. Foods Carp SI

.

GllieneSl

SL Western Fin. )1

.

GuH CorpnH _ ..

—

Honeyirtll S130—

-

Hutton (E.F.1 SI

—

IBM Corpn SL25—
ITT Corpn. SI -
Ingereoit-RandSZ—
Insllra SI
lUIntnLSLZO
Lockheed Crpn. SI

—

Lone Stv Inds. SI
Louisiana Land $035-
Lowe'sSOe—.

Mappf. Hamer S7%_
Merrlll Lynch SI
puimrapputtrllem..

Uora»iUPIS25._
NYNEXS1 __
Padfk Gas & Elec $5.
PadDe Trieste $0.10 _
Pernzofl BJijt

PHIsburjl
Piijfac Srv, El A
QuakerOats $5
Rep NY Corpn $5

—

Pexnord S5
Rockwell IrrtLSl—
Rohr Inds Inc SI
SCA Services SI
Gaol IB. F.) Si

tPShell Oil SI
SauUoestemBell SI -
Sperry Corpn $030..
StmCa.lK.Jl
TRW lot J!%—
femeCoSS
Do.10MUcStt.915_
reM»S02S
rime Inc. 51

Union Carbide SlZI
(ltd. TediSS
PUS Steel SI
US WestM

jlftWoah«rtte$3%—

1

T MdH
29 +% SlJfll —
M%+3* $1.2(1 -
J57s -% 70c -

8«P -8 :oe —
19%,+% sue —
Jb'i 4ft —
22 +% HS1.41 -
U 51-201 -
46% +% 56.00 —

X7%J+% SL44 _
2
U%+%' £132 —
275*% SZ-«5 —
49%+% S6.40 —

20%4+% h3Z6£ —
15% +% b« —
20 -% >« —
19 +% 60C -
25 12-20 —
40%+% «3£ —
29% +% $130-
17%-% S2.34 —
24%+% 81.92 —
17% +1 60c -

32%+% S230
19%a3+% St-30
4l8p 1+23 S230

BEERS# WINES—Cont

*i'U » LMSlcH™
239 202 |Vau* 212 1+1 tM.08|2J 63 9.1

175 la WFtbrtMd'A' 16W+A% 6-25 02.4 53 8.7

2t>0 220 WoW. & Dudley 228i+z% J-0 1U
280 235 ynrsBrw'A'WJs-. 2B»-7 53 33 9
160 135 Da NfliV V. 50p . 135b-7 531 6 S3 *

BUILDING INDUSTRY,
TIMBER AND ROADS

DRAPERY & STORES—Cont

:
#rj UMSU1

E NG I N E ER I NG—Continued

3+iy S2.w —

U, SI .90 —
*% srjjc —

h34%< —
*% $334 —
F% 80c -

1% 4$2*o9 —
F% S5.60j —
F% SI.92) —

»h«=
-% $130 —
-% S3 40 —
-% S23C —
f-% SIM ~
F% S5.4C —— S13a —

CANADIANS

Undateda
Index-Linked

104%Il01%|Tra».2pC'88 (297.1lJ Iffi

91% 87% Do.Zpe'90 (333-91. 89
106% 101% Da2pc’% (267.9) 1JB

98% 92 Da 2%pc '99 1322.9), 92
97% 92% DaZ%pc'01 (3083). 94
96% 92 Da2%pc*03 (310.71. 92
99% 95% DO- 2pc *06 (274.11 9C

95% 9J% DulSSkW (310.71 «
102% 96% Da.2 1iPC

,

ll (294.1). 99

,w . m
4.05) 4.91
4jfl 430
3M 3.98

i. 2*2pc'03 (310.7).

b 2pc’06 (27431.
c2%pc'09 (310.71

u 2'tpC'll (294.1)

9zfl 88) Dfc213»'16 022.0)

J

92 ) 86 I Da.2%pc'20 027JlJ

(2) 5H. (bi Figures In parentheses rim* RPI bac mond

8 manths prior Ip tawB.RPI for Sept, 1983: 3393 and
349.7.

333 -330
339 3.46
3-271 3.48
3JM 3-39
121* 3-34

of 111 ltrik and
1 tor lodexjrs. •*

tor April, 1964:

17% 13%
! 30% 21%
36% 32
14% 10%

6Mp 550P
U7p 107P
10%95dp
UA B63p
16% 13%
13% U
22% 19%
10% 75ft

700P 52ft
97dp nsp
«2ft 20ft
Wft Oft
991 B44P

2^
75P OOP
15ft 120P
465p 77SP
«Op B2Jp

632p 1+15

1

StMontreal S2
Sk. Nan ScnUI

—

(B»r(dt RrsCorp-
BeflCanmtal
KowVaneyl

Can. Imp. 8k. S2
Coa Pacific S3
Do.4pcDrit.a00-

P.EnCfl
Kd« Bar Minn_
Pfreenwkh Res lnc-

PGu If CanJ
YHawtoSklG»fl_
fHoiBnger S5
Hudson's flay I
FlnyrijIOlB

VlntL Corona Res—
fInlari Nat- Ga SI _
M«5er+eroD5oni__
fPttffi Re5JT_.__

PTalcorp 66*
?DaPie(.S3JlJ 145*
Torontb-Dom. BkJ-J 817*
PfransCaa Pipe..'—i 920*

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

25 +1% 11-76 11-Si

116 +1% 12.U 124)4

96%» +1% U-91 11-92
95%*+l 11.79 11414

105%+% 13.73 1137
166% +1% 12-32 1220
104 +% 12-98 11.46

106 +% 1321 11*5
101% +% 12-10 12.01

99 +% 1742 1837
U6%M+% 13-38 11.93
9«%a +1% 1199 11.96

UB%a +% 13-01 1131
lMF+1%1 12-39 12.32

CORPORATION LOANS
102%) 99%|BathHVpc 1485 WO, +% U2S| 1120
103 101 BlrmTiam tri^pc 1985- WX% ...... 1232 10.93

105% 101% Ekeoley Upc 1987 10Z%+}« iFS!
101% 97% Cardllf l toe 1986—— Wnte +% 1120 1L84
82 75% SLC 6%pc 1990-92 76% — 92T7 1L85
90% 66% Herts 6%pc 1985-07 86%.-... 7.77 11.84

124 lllG Lee* lSaiC 2006 U4%P +1% 12.04 11.92

30% 24% Llnemool 3%pc Irred.— ,
13.73 —

99% 97 LotuCpn 9%pc 84+13— 9T; 4-W 11-22

99% 98 LCC5%« '82-84- W; . .. 532 830
87% 83% Do3%pe '86+17 « +% 6.47 1130
85 BO Do 6%pc '88-90— 80% +% 8.IH 1186
26% 23 Do. 3pe'20 Aft. » 12-65 —

102 100%buftmUBd 12%pc 1964 10D%I 12J9 10.90

COMMONWEALTH AND
AFRICAN LOANS

62%| 76%}NZ 7%pC 198B-92 76%)+% 9J7| 11.64

96% 92 Do. tSk '83-86 93%» +% 8.02 11.10

181 179 S. Rhod.2%pc Non-Ass- 130 — —
89 82 Oo. 3%pc 80-85 As9d_ 87 4D6 14.00

62 52% Do. 4%pc 87-92 Assld— 61 735 1320
375 b08 CaftabweAiBilLlOOpalJ 310 H-2 — 1731

LOANS
Building Societies

1001^100 |M*wtdte 10%K 18.6.84—{
100j4-1* 1030) 10.92

loowunjj Do. 10£pc 9.734—„ MOM.— 1039 10.01

lOOHjlOOM DO.10V 30.7*1 100j£L 3036) 9.91100H tool Do. lOftK 30.734 1002, 1036 9.91

101 1005 Da ll%pc 20.6.84 logs..— 1123 10.13

101 100 DO. llpe 3.934 180% 10.99 9J9
100% Da I0Ajk8.10.S4— nhg WJJ 10.4*

IDO* 99H Da 10%oc 5.1134— VTvS-L lQ2t 10.36

1003 99% DO. 10%PC 33234 99%n -% 10.15 1035
IDO 4 99a Da 10% pc 24.1164— 1004U — 10.49 1034
106% 99% Da 10%pc 28.135— 99.i +,'« 1021 11-08

100% 99% Da IQ.ipc 182.85— W2+}* W.24 10.85

100 98% Da 9£<c253.85 +% 955 1039

100*1 981# Da 95x15-435 **'+/« 9351 9.96

Public Board and Ind.

sa 5H»*lEKd sti'.l iSl as
Financial

1904
«M Uw
383 327
603 345
£97% £77%
178 145
•IDO 72
*355 283
no% 7»
228 185
*330 226
575 433
455 335
540 440
125 82
43 31
64 46
128 110
CIO 810
£24 £15
11 7

1101% £83%
162 103
79 62
16 10%
47 26%
34B 250
59 47
163 132
66 51
185 125
350 242
69 49
107 75
310 245
164 J24
460 355
640 505
42 28
620 470
427 308
£85 £75
02 £92
153 310
255 216
765 560
£65% £59
S20 S15
246 192
910 765
370 260
£36% £293
71 47
574 465

780 [665
£30 £233
260 225
255 1 195

BANKS, HP & LEASING

!m I stock t PriceM Net lrj*s!l

248 186
202 360
31 17

35 24
77 52
120 »0
337 rw
162 124
45 27

186 %
162 US
72 62
57 45

505 355
450 405

,

216 196
62 46
1SS 66

;

70 52
23 16

I 68 60
I

72 50
205 1<5
55 51
92 70
*60 50
59 «8
64 44
318 232
240 192
83 65
62 18
96% 64%
67 57
17% 12
83 63
104 90
120 100
115 84
63 43

212 164
152 113

192 m
|

69 54
. 122 99
1 77 20
243 180
40 29
123 102
161

.

122
*332 270
51 42
146 124
Z2Z 162
305 238
31 21
125 67
120 85
*38 25
£33% £23>
226 136
230 185
246 208
160 70
28% 15>

90 71
201 128
182 156
480 335
155 120
180 144
178 143
240 )B4
218 172
118 89
131 96
157 117
90 67
28 19
135 110
236 194
640 520
133 72
500 425
12a 96,
225 190
476 340
24 19
102 53
316 251
93 Q40
130 12$
38 76

280 240
114 95
160 128
71% 571

20 15
350 324
62 52

526 424
93 68
745 585
100 76
373 295
91 65
245 188
73 63

161 US'
47 42
39 27
170 123
154 63
145 55
108 8b
198 162
88 70
*90 66
82 54
198 168
160 116

AMEC50p 285
ACerdesn Cans! 186
Allied Plant 5p Z7
fAmco Ind Hlilgs— 24
AmcliSfc lOp 54
Atwoods — 43
BPB IndS. 50p 300
Baggeridge Brk 162
Briley (Ben) 10p— 36
Btrratt Der. XQp 100
BelKmy 125
Bernard M. lOp—. 67
Ben Bras. !0p 54
BlodleysSOp 475
BlurOcieU 422
BreedanLlme 21*
MftucOLdrjiOp- S}
BB&EA 1«
DnUDndW 54
BrMiJVsn. 20s 13
Brownlee 60
Bryant Hldgs. 58
Burnett & Kallam _ IM
C. Robey 'A* 10p—. 54
iarrUofcnJ 70
Cemeat-fcoafttme . 51
CnmbenGp-lOp— . 52
CcnderinL— 54
Costain Grocp„ 298

5
FOirton Grp- 5p 15)

Erith 77
KriftNgACn*. 90
Feb. lotL lOp 103
Da’A'lOp 102
fMMriHiufetSp S3
FlnUnUahn) I0p_ 212
French Kier lib
Gal Ilford 5p~ 46
&fcteD'dyAlQp_ 23
GkesontfUl 132)

2J 7.0 64M*

HAT Group lOp US
HrileaJ Sar_. 21
Kendenon Graup_. 285a
Hmdtn St. ldp 55
Da ldpcLA. 03-06- 117
Htyood Wms.—_ 127
HIpgsAHIII 275
HaMrd Shut lop— 48
IDC20P 133
IbsTodk Joftnseq 137
Iarris U.) ae
fclayplftt a
fjenrin^ASJO- 95
fcfchrslanes Pti. lOp 95
Janes( EdnU JOp- 25
Lafarge Cop. FIDO. £31%
LanjCJohn) 176
LithamU.) £1 215
Lawrence (WJ 210
Leech fWm.)20p_ 156
Leybmd Print 27
LfUeyFJX 74
LunM Bridi 196
LwriKY.J.) 160
WcCethy&SWor 20o. OS
FMcLaugHta 4 H.- 120.
Vaonet&Stta.—. 154
Manders(HkSg) 158
Marchvtei 216
fanhrils Hfx 192
HwftsUahOTOp. 1M
May&Hassefl 101
MeierML 12S
Mlary 86
Miller (Stan) lOp— 25
Monk (A) 1MMvUI 198a
JcwarthUI £1 — 522
NotL Brick 120
Pearce 1C. HJ 425
Ptneote Tkvber 102
Pedikc 198
RMC 486
Raine lads, lop 24
IRaroc - 5S
MImL 262
UladaWhrisJ- 048
Roberts Adlted 128
AMrlinsan tap 37
Riiwold 245

SflfclrJS
SBiter 5T
SindriKWm) 3»
SraartUJlOp ^
*Tay Homes 73
TavtorWoodrow— MS
TwairyGrp. 86
TrailsA Arnold— 300
Trent HoWopslOp. 82
TwrW 238
Tysons (COHrJ lOp 67l
UBM Group 141
HMCaaricbtssZOp- 42
Vrcth Stone10p_ X
Vfcroplapt 135
Wart Hldgs. lop— 121
Do. Defd- 117
Warrimton 94
Wats Blake 192
Wettera Bros 75
WhaUlnas- 86
wjonkts Group lOp. 67
WThartCrntnottyl— 172
iWknpey (Seol __J 118

266 2.1

+3 t+2J3 2

J

+12 f*aO 3i
1W5 17
fl.3 «3

+6 17.41 2.3

7.0 2.1

+2 3.75 L2
+2 82.65 0.7

+15 155 25
+6 19X 3.1

Sri 1-3

+2 7.2 Iri

....- 11.75 52
+2 2.0

+2 — —
th2H7 25

+1 tZ3 18
68.75 4.9

+2 3.0 6
+% 1hL24 45

Q1&J8% 1.9
+2 2-65 2.1

.— 3.7 1J
1.75 —

_t2 — —
— S2-65 6
-2 It5.b 2-1

+3 2.64 6
+6 Z64 6

52.45 18
+4 7.0 $
+3 55 24

34 2M
+1 L< 15
U% t45 33
,— SM 0.7

+2 fJ.O 17
+1 — —
*5% 5 £ 8
+1 153 *2 Q10% —
+3 55 35
+5 1LC 34

till 53 45
d6.7’ Iri

+10 55 25
..... 116-0 2-2

1*84
j

Hfth Lew 1

29 23 I

*178 114
'

290- 226
1

145 12B
9b 70
46% 38

!

54 40 I

148 115 '

285 148
185 97
110 63
185 140
270 212 .

356 135
393 3OB
140 175
100 70
218 192

325 2tS
268 ?15
178 130
98 64
143 71
29% 22%
55 44
48 31
262 200

166 138
23 !8
33 29
165 140
143 115
18 12%

163 148
160 124
50 34

120 89
147 120
160 123
190 B2
313 255
54 33
30% 25
41 28
245 164
168 130
140 101
150 94
148 95
155 130
535 340

|

.<irp5p „Z7
Charm 10p„ 149

of Fsiser— 236
ofLcitK— 128
(Ernest) lQp- 76
UohnlSp— 38
iPndezop— 41%
igper KD
1 265
(onVtg 16S

lUoerpft K, lOp— 103
UFI Firmhurt ldp- 157
AUrM* Spencer— 297
Wartln News .... 343
WennesU.)— .— 365
HWbb Leis. 20p— 130»

I

slOo tel
IdsmltB— 214
1 "A" 385
2Op 215
9 133
ireslOP- 96
.Hred) X2B
9RS.5P— '26

Op 47
:

2
B

SupremeJ 285
For RtadHSd ntl. sc

Reed Austn 'A' N/V . 156
SAU Stores 12%j»- E
Da 25SCM. 12%p. ,32

S
iff

SmiMW.HJASQp- 136
Stanley IA. G.) 5p— «
Stead. & Sim 'A* 1M
Steinberg 10o 125
SUrling Graft 20P- 160
Sumne2(to 1J5
Sweittmgbtrs. 10p- Z63
rem-Consutate 42*

rime Prads. lOp— 29
Upton (E) ’A' »
YantonaZOp 1B8

+2 2-0 1.5

+J 02 .0 «.J

+4 8£lql.9

8.0 M
-2 83.9 0 8
.— by!J3
..... 25 05
+2 J .68 *
...... 4.5 2.4

* 5 2.4

+3 U 3.2

+S 13.7 2a
+7 42.0

+4" U) 4.7

r+4 b.95 *
+11 13.0 33
+S 5J5

7.C 15
— 3.7

+3 3J 2.4

d2.0 U
+7 35 04
-% 1JI 5-3

+1 2J —
g0.67l 4.4

L...J 9C.9l4^

6.2S «
625 0

+% 0X3 4
f4.0 2.0

+4 $*4.)b 35
-1 15 *

14.75 IX
+5 114 9.4

tl -25 10-0

F10.0 2.7 7A 168)

87.94 3-2 7a 6-2

+1% 4.93 * 5.9

2X 1J 2.1 4U)
+10 t+3-02 3X 06 13-3

+2 — — — —
1+4 60 3-5 2AU2X

14M 1

Ifigb Low 1

222 1163
£20 kl4%|

nnnqhwn Mint _| 228
«*£DttttrS05oJ £14*

21 9 ...

8% b Bouton Wm 100— 7
29S 24p Braham MBJ 10p— Sd
ITS 134 BtaWiwaHe ti 138
60 37 BrasauylOp 54
95 84 Ml Steam 20p 84
58% 32 BnxMwusr 53
62 52 Brora. Cast ldp 52
17 14 Brum Ena 10p— 15
26 6 Brooke Tori—_ 20

118 87 frpMtA Tmsc— U3
27 16 Bramt (Jrixi)—— 22

353 234 Bin tough 20p V»
68 46 Burgos Prod 68
30 18 Butte+iridNw 221;

39 18 CamtordEna, 29
550 30 PCamserilnc 52

ITS 134
60 3T

118 87
27 16

Hack IDeckte$050—
Iiarinwwd Hodge

—

kutooWm 10^_„
irriiam MBJ Up—
baWMafteti—
iraswaylOp
Ml Steam 20p

z uaM
aa’iiaf? a
M- m
1.8W 2J 38.6

V : 2 2
w5ox u 3*6) £ if*H- w”- M «

INDUSTRIALS (M/scel.)

39 18
550 30
144 100
127 90

In Eng 131
MrlpbLfL Iflp- 108
togs lOp 60
niwilrr 4 5ft

60S S55 ChcimngSp 560
42 29 Christy Bros. 29
72 58 Ctftunspnsop— 65
460 330 Coben (A) 20p 430
b2 51 Ceocertric 3Cp 52
62 38 Coot (WtaJ (SUZfiiL. 52
37 31 Cooper (Fr) lop— 32
12% 10% Cooper tads. lOp— 10
21 10 Cramte Group—_ 17
123 99 Crown House 115
£256 064 Cummin78)94— 074
33 22 Dttiks Gowcnuu 25
98 SO Dvs.6 MeL'A'Z0p_ 53
79 50 ParyCap- 57
99% 65 Deftj Group 85
26 19 Dennis J.H.10P— 25»
106 94 Deritend50p 100
118% 51% Desootter

27 11 lowplebrae lOp—
12S 89 Eftro (Hldgs)
64 36 EHkKt (BJ—
127 B2 Evered

150 117 rarrwrtS.WJ
145 121 FHeMdnar —
23% 18 FMb (6- MJ 10p—
21% 16% Fofks Htonhr5p—
81 62 SEt Intrt 20p
55 40 Carton Eng. lOp

161 120 yynwed InL
35 24 VwWark IwT 1 10p

-

218 160 5KVn
61 40 HririPiedsienSp-
244 166 Baden

156 116 Hall Eng. 50p
280 228 HaO (Matthew)
260 165 HriiteSOp
24% 19% HampsonSp

484 352 Hanker Slodeky
53 44. (IBASroJth

134 97 HopktaonsSOp
21 12% Howard Madqr-
86 70 HcMden Group—
82 66 IMI
74 53 t*ts*eLLlJLflJ5p-
19 8 lahajoD & Firth

54 35 loHs&5l9^mn—

.

127 94 Laird Group—
41 29 Lake&EiSrt
17% 15 Lee (Aritar) 12%ap-.

1X4 14 9.9 748J

3.85 2-5 4.9 111J

8.4 26 3.9(738
1J 0.7 3^83241
051— 3-2

j
—

035 75 LT I BA

0X5 21 04 HU)
3.75 2.4 76 7.1

U5 * 7J\ *

LAK UO
SGAABK50 £54
1GB Research lOp. 348
liUlOp - 102
fAjranl It Group 132
LarmooBras. 10p_ SI
UbnLtd. 42
toerfoyle Hkfgs,Bp. 40
UNPceSenriBiUp^, 77l

229 2.7 1 02 1 6.7 ^

ELECTRICALS

2J 6.9 6.9

28 6X 78

.....4B0354
5-0

-5 tlO.C 3A
10.25 3ri

+12 12-5 1.7
+1 — —
+3 384 28

K&26 18
+J 5-2 3J
+25 1d»3J 38— 74
+4 13.9 28
+6 75 25
+4 94 38
+4 104 38

144 1.9

+5 134 4.7
+3 13.75 3.1
+2 14.9 18
+1 pl.t 1.7

+4 6.0 33
+4 IO 2.0
+2 104 4.7

H3JS 2.0
14.92 95

-4 215 —
11-K 3X

+2 124 3X
2% to.75 43
-5 ds.< L.7

+4 18X1 2X

^ 1.9 6.7 118
id 25 M
38 4J UL5
18 88 98
L7 58 148
28 43 10.9

— 8-0 $
83.95 U

+8 13A 2.9
-1 64.1 23
+5 24J 28
+2 4ri 2J
+5 082
+2 lhO.7 5.9
+5 74 43
+1% 23
+3 63 13

935 13— Iri 1.7— flf726 18
+1 05.19 3.9
+2 — —
+2 6.16 #
+2 4J 2.9

ANZSA1 — 336*
Alexanders D. £1_ HO
Atoemene Fl.lOO _ £79*
Allied Irish 145*
tabachw(HJ50p- 78j

Bk. Ireland u 283*
Bank Leurrt EUW
Bk.L«mHUIO£l_ 185
Bank Scotland El _ 32S
SardapCl 468
Brown Shipley £1— 348
Caw Allen £1 440*
Chat. J. Rutted*).. 91
Oa Warrants 38

Cltee DtfR20p— 52
ften-BkotWriesQ. US
Corn'd)* DM10— 825)
Cln.Hbk.Kr100 - Cl*1

Danes (G. RJ 13>
Deutsche Bk DM50. £931
English Assoc 110
First NaL idp_ .72
ff+tl Padfic Fn 10c— W
fDa Hldgs50c— 263
SemrdNatnL Z8S
Goode (TtMryXp... 34
Grlntflays. - 163
Guinness Peal 55i
Haratera5p 137
Hill Samel 266
Hong ShngJZ-SO— 56
taael Toyn.&GRtetl. 88
Joseph (LealQ_ 245
KJng6Shax2ft>— 148
Klekmort B.L 378
LkrnhEl—— 538
Hanson Ffn.IOp— 31
MeraurySeo 492
MHlmUl 335
Da 7%pe 83-91— £751
Do.lO%PC 93-98- £92’
Hinsta'Assets—— 343:
WCamBkiteSAIl. 21b
NaLWest.il 578
Sttwnan Back £20,. £62

)

HepuUwHdjsSASLS. S15i
Royal Bk.pl Scot-- 204
SdrofcrsCl 775
Secromtae MC il — 30ft
Set Pacific S10_ £30
SmithSLAubya—. 59
Bund'd Chare £1_J 482
For Trade Den. Baric see

[Union Oise £1_— 690

fesias
tWMnct 2Op 1 218

-2
-2
+2%

ua-ro
35

1733%

1015
+7 gl+o
+15 24X
+S 7.75

+fa 32088
+2 H45
+1 .

—

+1 3 6
+3 75
+ 15 Vl2ri
-% rQ15%—
3
1 (L

V24%
1H233

Q81
Qe 33C

12.0
+i 135
+28 S4J£
+2% 20.6
+7 5X1
21 19.1

Lrtniri

+2" 5.63
—5 1U25

US
,.w— 12.0
+ 15 Z8X
IMtM 9l0
+7 95
+10 255

[+8 r V*
1+10 16J

+2 4J
1+171 28Ji
tepurilc HU
'..J 344

L...Jttn.91

33 5.4 6.9— 53 —
18 7.7 78

73 *— 6ri —— 6.4 —
— 78 —
b42 02 23
3.1 73 53— 33 —— 95 —
— 7J ~
— 9.9 —
2.1 93 63— Sri —
8.9 98 —
— 48 —
3.7 33 10-2— — 7.9
23 fari 6.9

228 •— 6X —
— 33 —
2.4 36 (122)— L6 —
— 53 —
— 4.9 —— 6.9 —— 9.1 —— 66 —— 8X —
— 4.6 —
4X 7A 38U 46 27X— 28 —
23 10.9 53
61A (104) —
e.lA-124) —

53 *
28 6.9 52
43 7.7 33— 7J —
— 125.0 —
>43 U U
!— 38 —
— 93 —I— 4.4 _— 10.9 —
23 83 6.7

— 7.0 —— 58 —
22 1 6.9 168
3.9 1 2.7 111.9

CHEMICALS, PLASTICS

345 293
239 TO?
135 06
78 58
£44^ £42%
£47% £42%

I
136 104
114 83
16 12
86 61
119 77
£255 £240
0*6 £200
192 165
108 92
104 BO
34 21
138 92
85 52
32 22

*288 174
109 TO
403 338
•4ft 445
U9J D73
650 514
51 41*

318 236
101 84
124 91
137 129
65 36
Qlk* 054
£40 £281
202 187
216 200
140 123
370 307
72 53
114 92
17 12

143 117
66 48

Akro F1.20 £201
Ap'd Colloids lOp— 310
Amerstam Ml 215
Anchor Chemical— 135
Arrow Chemicab— 60
BASF AG DM50— fi©1

SayerAG. DM30 _ W
BUqden Mb. 120
Brent Chons 10*_ 3X4
BriLBenndlOp— 12
Brh.TvPrd.10p- 63
Canning (W.) 95
PCfeaMgftcBlA*. BOB
fD.B%»c0.-8395- £288

Coates Bras. 94
Da *A‘ NV 80

Cory (Horace) 5p„ 26
CrodalntlOp 113
Croda lid. Defd.— 76
bdeinwGi*.-— 25
166 Everord 174
Halstead U.)lop~ 94
Hickson Int50p— 348
Hoecta DM5 4«
Do.FlnJ0%11ft.La. £173

lift. Cham, Cl 578
Da5%P!.Cl 451

Laporte Inds. 50p - 3871
Lrighints.5p 84
MebaolQp 122
Moroeau Hldgs.— 133
H*arl«|(R. HJ top. 55
Haws Inds. ATS ’ff - 063
PrisureABFtee’B' a&
Plysuiop 208
Ransom Wm. lOp _ 216
RentPkll lOp 128
ScpLAg. Ind. £i._ 348
SriaBPDU2000> 65
5ie»art Plastics—- 102
fteegar Btedes 10* . 17
WristenhoiiTW RHk 122
lYdris Chemt 48

" i

L.... Q109
+16} 24J

+2
-1
+7

bj.7

Qfa%2
+2

162*7

+ 1

+2
+ 2%

DRAPERY AND STORES

335 145
31 24
£45 £36
62 47
32 26

181 148
111 93
6 6

304 200
57 43
18S 1S7

Hire Purchase, Leasing, etc.
IS (+10| gzx}5.7

1

2Sy+l I hL43 IX

IDoW 96%flnn. to lnd.6%% Ob 81-84 W«a 6.3b ICAO

1031 97W DolO»rftLal986_ 97%= --- 10 77 1ZJ0
1

Do. Upc U»La*88— WjS 11.40 12^0
Do- lt%pc Uns.La'90. «%- .. 11.41 12.10

Da 12'/pc Un. Uv 1992- 104 +1% 12-33 12.20

82% 75 Da 7%pcA 'WX2—
81 71% Da 7%pcA '91-94_.

41% 84% Oo. IBcA '91-94

BEERS, WINES & SPIRITS

77*4+%l 9.43 )1.60

5%S+1 9.60 11.40

j 84S DO. 90C* '91-94 -J » Kfe
90 1 82 1 DaBVcLn'92-97__J 84 l+% 1 10.991 1L70

FOREIGN BONDS & RAILS
SM I I

Pdee 1+ erjoh %| ted.

p. Stftb I £ 1 - I Gross I YtaM
ISM

Ugh Low I

irUz 115%
82 80
118 107
9! SSI;

312 299
93 82

lb) 761
$« 591
IWft urn

Chinese 4%oc 1898. J

Do. 5pr 19’2 —

—

Da 5oc 1913

,
Do. 5uc '25 Boxer

GrteL TpeAss—
Oa tpc 2fl Sib. Am
Do4pc MiudAss.

Hung. '24 Ass
Hydro Quebec UpcLnZO—
Iceland h pe‘B3-B8
Do. 14%pe Ln 2016.....

Ireland 9%pl '91-46

Japan 4pt ‘io Ass .._ .

Da &PC B3-38
Peru Aja 70D7
Turin 9pc 1991
fIntel 6 pc 1984

13 ...- - -
14 - -
12 - —
58 ...... 3.50 17X3
48 3 ffcJ9

44 ...... 2 14-64

SS 175 (5.02

JlfcljB +1 15 IZX2
88 6.5 12.50

115% *2 105 13.04

87%+% — 12.14

82 ...... 7.25 10X0
I 161 5J2 9X2

592 9 (12.00

oms 6% 11.40

178 138
385 300
43 32
377 130
£210 QbJ
9b BO
290 94
243 208
5b 40
233 187
415 32

J

283 278
319 244
370 295
157 120
190 146
172 116
118 103
263 140
173 150
247 219
68 53

440 355
305 220
195 170
197 158
127 98
35 25

AlDed- Lyons 162*
B«a — 383s
Beftmen Brewery _ 33
SefllArtteMMp— IS
to. 4%* Or. 9+01— UM
Soodlnqtore 88
Sorter Brew'S 230
Brawn (Matthew) - 226*
Buckley's Brew. 51*
BuhnenH.PJ5p 208
CUrt(hUnhew)_.. 380
Daewoo BaiKd*!.. 28(ta
DtsUlienSOp 278
;BdmfcrtMwcd- 295
Grtenril Whitley 136
Greene Kkig 358
Gutnnes (Arthir) — 140
HlriirdDtLTOp.... 110
imeroordai 150
Irish Distillers IS
Macallan, Glen 240
MVJton Thompson 56
SMmyJuw i Wine. 380
WwftFlrtilUl»p 280
Morlnj 193*
Muddle (GJIOs- ISO
Sartt& NewJOp— U6
iTomatoi 30

+4lJ 6Xljq2.l| 6X 9.7

+u9tlU6l3X 4J 108

-1 2X4 26
_... 65J IX
+1% 7riZ 2.4

+% 2ri? «
+3 14.2 62
+5 10.C 3.1

+% 18.4 IX
2 UX 2X

1B.62 3.4

14.03 :.9

13.95 3.1

5.76 «
t3.2 2.2

4X 2X
i31.8% 2.6

62.63 3X
11.71 3.1

33 18
43 24
44 9»
62 50
43 32
B75 675
154 93
114 88
55 40
17 12
26 IB
47 41

246 193
194 130
298 212
60 30
75 60
39 30
97 7B
415 335

1

79 46
229 149
138 106
37B Z73
46 23

,

193 141
:
144 115

I
310 240

I 68% 341

94 68
40 26
68 47
31 22
172 152
152 104
132 B6
395 145
150 121

66 7b
210 182
101 81
16% 131

116 66
7» 54S
680 535
49 301

346 254
£234

Z03 150
82 63
28 181

54 23
314 210

lAesbJtwetoylOp. 28
ABebonelOO 33
Ante Day cop 10
AquasortumSp 57
Da‘A'5p 42
JAsproy 780
Baton Stn. top— 152»
JwttirUl'A' %a
3entalbl0p 40
BoanknanKOSp — 16
BfltorTWL5P— te
Jremner 41
3rtL Home Strs. 209
3rown(N)20p 153
Butor Grp. 50p— 268*
CaW IA.) 30
Camurt ‘A

1

2Op 72
toddlS.) 10p 30
Kastle (G.BJ 78
Ihurth 408
Comb Eng. 12%p- 70
Comet Group Sp.— HQa
Coins ’A' 186
Zwrr, 296
He Britt (AadraHOp. 23
Debenhara,-.™.. 166
DewhWlDp_ 119
Dixons Grp. 1 Dp 250
EJUs*G«KlSp._ 59
implK Suras 78
Execute* zop 26
Fto Art Dees. 5p— 62s
FortUTtini lOp- 25
rarrelnsterlDp-- 160
raster Bros 137
Freemans 106
K*odiCmaJDn5p. 335

(Cecil) 10p_ 140
Setter (AJJ 20p— BO
Gent 1S.RJ lOp— 182
GokSbfrtA Six
Goodman Br. 5o-„ 34
Grattan 94
U. Uithttral 570
SUSA 563
arosifJriia 10a— S2
HaUBtlop 284

086*
HjrteQueertsw»y n . 18ft*
Meetanat 10p 77
Hewe’aalOp— 22*
HenrkwstAJ top- ®
IttftftirthUJlOpJaSB

+1 3.J
+1 ixa
+7 4.9fl

+3 4X^
+4 45
+ 10 gd3.9(

+3 2.1

555 366
158 87
193 121
470 380
•122 76
34 15
170 35
£41% £24%
£41% £24%
323 250
28 17%
223 133
287 220
313 195
190 41
315 243

1

29 18
27 22
275 180
205 110
230 120
387 280

'

355 255
195 175
38 23 .

169 112
15 7 I

126 60
'

140 88
845 415
480 350
175 137
294 190
140 80
153 B3
94 81
no 68
23% 14
60 51
93 18

285 250
184 132
353 260
192 100
58 34
63 47
295 237
46 34

292 227
24% 19

447 270
258 165
722 627
160 60
135 111
51 27

431 317
200 160
U7 80
284 255
*65 45
169 136
125 95
180 70
25p 15p
66 49
17 9
74 50
120 36
82 68
262 17b
42 18
145 113
320 230
105 60
445 290
435 2SO
188 112
357 272
ZIO 82
155 105
360 260
330 230
505 235
12B BO
ISO 573
585 375
298 195
275 210
£11% 432
63 17
46 24
£99% £73%
172 133
155 90
230 105
99 92
150 118
471 352

2^1^
280 160
£30% £23%
300 215
333 260
460 190
212 157
£270 0*8
52 39
46 39
£97% £82
£12% 950
188 140
10Q 130
248 198
270 203
290 225
264 170
57 28

242 192
285 215
280 197
185 150
no 64
133 93
130 loz
435 310
300 200
567 250
£12% 996
163 128
372 264
16 10
154 90
860 525
475 410
£2i% nrt
63 42
59 40
390 235
1% 166
155 10Z
698 330
177 136
173 138
137 109
355 20?
194 132
316 225
323 Z*o
230 150
BO 40
135 97
175 1I7»
42 13
78 50
350 249
62 33

30 12
375 2b0
55 45
23 14

167 130
46 32
330 475,
19 10%
21% IS
21 II

35 31
174 1343

16% n
155 124
70 44
80 52
170 120
17 14
108 49

A.S. Electronic <88 +35,
A.*G.S«Eta3 5p- UO +13
(Acorn Conquer Jp 158 +1Q
(Ate Call 400 +20
Aratrad5p—__ 80 +4
AnntedTlc'A’BVSp— 34 +1
Arten Elect. 39 +4
ASEAAB.'A* £26% +1
Do *B*

Atlantic CmpoirlOp- 270 + 2Ci

Audnjtrcnlc 2%p— 19 +1%
AutotodSec-lOp- 347 +7 1

BICC5DP Z» *5 1

BSRIndlOp 230 +1S
HUc*<ttxtad)2to- 190 ....

Sowthorpeiop ZJ* +10
HraeBle Europe 10p 19 -1

M?L*^iWwTftI 205 +ioi

KPSCemputB’ZOp. 1» *25
(CPU Coneo4en5p- 1X8 +28
>WeiWlrrie»50p. 315 +15
Cambridge Elec 3« +a
(Cass Grp lOp 195
Chloride Grp. U +1
Oa 7%pc Gn CnvPf 1® +11
rChuing’s(HUp>- 7%
Klter] Op 70 *10
KfeciprtnilDp-— Ite +5
CASE20P 740 +60
(Conc’LMlcRMBm- «0 +15

l*Ironic 10p_ 158
&ys»al«teSp 2m +15
(DBETatrokaflQp. 88
IDJSecAtenftlOp- 98 +7
Dale Elect lOp—- 86 —
DascnhcSc 77* -1
Jewhurst ‘A* lOp— 36
DowdMg&M.lOp- 59
Dreamland lOp 25

; lecfconen 10p— 3te +7
Ete*n+PratecS<L50. 1^ +1B
Electronic Maea _ »
Electronic Rentals-. 58 —

Lhdrttag - 265 +3
Energy Seres. lOp- 35 +1
feutthermlnLlOp. 260 +15
FKIEIeelOp JO>.
Fawell Elea 5p— 372 +10
(Feedback lOp 165 -15
Ferranti 50p 648 +11
HdriHrlQp a* +6
FVstCftbelOp— 123 +z
Forward Tech. 42

ss?-S
(GodwinWaren— 95 +2
Goring Kerr lOp— 2M
KmonttCdteCaa- « —
Graseenor GrpL— 336 ——
JHBBft Coma. 1ft- UO .....

Htatfari —
PHemofcteeticsic. 15p —
Holland EL 20a— Si +2
(Handnrshte EL lDp. 14+1
(CL 6«d +*%
hwwO.Bn.Sri.10g- 48 —
(Imtec Group lOp - 68 ....

L 5%. 4CcoL 10c. 208 +6
+JSD Comp Grp3p. W>« —
Jones Stroud 13 +7
Kobe InL 270 -2
(LPA Imhsts. M*a -2
LecRafrig » -5
UoglcalOp 3*0 +20
KoriU* Elec 20p— 170 —
M.K. Electric 2M +10
HorrcwftroraSp- sbm +*
(Slederwaro tot lOp. ID +6
POemeclOp — . 2M +10
rimcaftterift- 2»
(Micro Bus. Sri— 448* +16%

•Microfilm Repro. U5 +8
•Micro Focus lOp . 718 +40
Mloogen mdgs..— 588 —
HAHes 33 ldp

j
248

UHbI Coral—-J 4g
(MnemoslOc 26
MdyrocZOo — 2*
Motorola $3 £75
Mubticad 136
Multfrone Elm

—

j
91

(MunfbrdfttWdte 4 105
Murray Eke J ,93
MurrayTeriL Hws.J 118
NECCorpp Y50— 370
NEI J 98
fewroarit (Louis)—1 215
Morbafn Elec. Spj 220
Itaft &*»'*' 8X20J £28!
fteorics lOp— J 210

+ 10 U->
+25 old
+28 g).<

+is th5-«:
+2 61

3-1 IX 22.0

5-2 Iri 34.4— — 35.7
3.7 2X 17X
9X IX 29

IX *

59 1.0 17.9

ix ex nii)
5.9 69 20X
1-9 2J J3.7
3.0 2.4 167
OX 168 ’52)

U 7.7 17.91

3ri IX 43X
2X IX 46-5

1LSU «U)
3-5 25 13.7

2X 2X 17X
3ri LX 23X

67 IX 10X
7.7 OX 16X
9 ax 6
5J L2 165
2X L6 31X
3J L9 OS

3JU 66 74
5.1 Iri 1«J
ZX 64 166)

IX SX 12.7— 4X —
42 15 20.9

lb 2.0 26X
3X L4 261

07

OX 92 202
23 45 11

X

4.7 9
25 28 0X1

till*
3X 22 15X
4.9 12 19-1m

ox *
43 25 13-1

2.1
3-5 2.7 20.9

23 60 (02)
06 14 -
ft 2.6 25.7

go2.1 2-3 4ri ]OX
u2c 4X IX 22.7

0-7 ft 5X ft

(64 2.9 69 5.9

06 IX 4.7 105
02.45 25 S3 9X
125 43 45 63

88 37 AaoMeedin 84 ...

*68 55 Mrtfcplnd* 48 +2
£28 £20% Ada-Lad ASTSkSO- £28% _
94 SO An*erl«LIQp— 80 ....

164 142 Ang. African Fit7%a 145 +3
34% 2tfsAogta«w*c 29 ....

40 >507 lApptod Gmftottr_ 670 +h
25 lb Itoason (A) lOp 28 ....

38%i ?Z% Armour Trust 1Op _ 22%

—

28 13 Ashley Ind. T«. 16 —
52 15 Assoc. 8r. Eft.12%p_ 15 —
98 224 BswcBrttPwts.— MO +1
BD 60 (Assoc Eneroy SO ^ 88 -
182 923 Asset Heat SerHces- 328 +3

15X3 2ri 7X 7.4
020% L7 ?X 235
t7X 15 19 29.0

dS-73 84 84 -
IS Z.7 166

2.1 L9 W I2X
M2L» 2-7 t S3

3*i IX 7X )LS
45 3X 2.9 I**
2-S 43 ft

740 [507
25 lb
38%i 22
2S 13
32 15

298 224

41 29
17% 15
52 30
43 29
25 15%
24 18%
316 247
51 37
62 U
277 226
158 122
61 36

uojo rFxj
Locker (IT5p~
Da‘A'5p
ML Holdings
US Intern! 10p__
Mongol Bronze

—

MartenrirZdp
McKrdisie Bros—
MeggittSp.. ....

MtOUraa5p_—
Midland inds. 5P_
MltthrilSooLlOp.

26 7 MMlmf Inds.5P—
53 39 4itchellSoullOp_

142 108 Matte —

73 42* MtfUXftiesI—-.

•38 4% kortMfW.EJlp-
45 35 »ParkllcUFntejs3p

2B5 218 Pfgter-Katffslty-

81 52 PUnetGrplOp
135 74 Porter Chad. ZOp-
54 26 Pratt(R. -
60 36 fiestndch Parker-
26 IX Priest (Ben)
75 16 RHP
32 18 RTD Graft IR0L2Q
350 260
96. 82
19% 13
44 24
55 47
40 19
30 33
114 73
£20 £13
76 64
32 16

502 390
93 63

oep IRQL20 J 31
tesSbnsGl J 333
fst&B.) J 99
H’nan lOp—J 33

174 1J4
44 32
202 172
267 226
161 108

47 RtetertfcOetaJ—
19% DriftsWlsLSOp—
33 RobteonfThosJ—
73 RotarklOp
L13% SKFAS SkSO.
64 Seville Gordon lOp.
16 Scnkr Engfg lflp—

.

190 Slnna Engfg

63% bOO Graft
24 Suita V«TlL5p
34 sp»AAcfaM_

I

32 Spencer Ok. 2ft

—

72 Spin*-Sira
26 Stmeley Inds. £1_
.08 StolhertXPWn-

+L 18-4 2X2X0521
»+u +3-31 13 93 tlU)

+2 «)5 35 43 7J
+1 fdlXS 2.4 7.4 (U)

fe— g0X7 ft 9.1 ft

Tl
15.75
3$%46

LJ 7.1 14X

tt) -25 — T -
*3 2-21 ZO fax 104

3X4 13 9J 02J)
5 073 33 63 b2

H +4 faX ft ax ft
JB +1 hS.b 2J 72 9.9

TZ
faX U 6

+1 rrrO.l — 03 —
+3 tZ.1 ft 35 ft

fc Hr1 9.75 IX 112 13.0

bi ft 6X ft

+1 1»3 18 23 34X
fe+% dL25 0.6 93 [Bi)

+1 532 0.9 105 1731

25 22 78 16.91

+6 7X5 19 06 02
+2 23 IX 115 7.7

+1 9.0 2X ?X am
+3 05 S3 17 QH4>

+7 8X3 22 73 Ob
7X1 2.9 9ri 143)

+6 7X 23 3.9 153
tii-g 23 * 5.1

+T tdO.75 23 4.9 12.7

+7 1IX 433 3.7 95
*9 hZX 23 IS 7X

5.65 2.9 12 6.4

1%+i — — — 163
+% 1+2-42 Zri 4.7 125

fe+5 4X 18 7X 07
+1

T- , , I

L7
n

04 43 132
•r-
IX — 3X —
5X 2-8 fax 73

^+% 0.6 — 53 —
0-1 — 0.4 —

Ji 4-1- LO 3J 4ri 851^ 7 V ZX QX AX
S rnmm 150 2X QX 6.0

7X 2.4 33 114)« n i — 03 —
« 035 15 65 UR)

. 105 2.1 Sri 11.0

-1 738 1.7 BX 09

JI?3 bOON 2X 09 9.4

L— laut 0.9 * Uri)

J 325 IX 1L6 6-7

+4 19 10J 75
J ai — 1-2 —

n 1 SLO 25 25 175)

+%i as “P
+?
+4 131X5 28 7X 6.7

... 2.75 zx 7ri ax)
+3 035 - 0.4 —
+2 — — — —
+2 — — <www raw*

M +9
0.1

fU3
— 0.7 —
13 Zb KU)

*1
+1 1SX 23 fari 1081

+2 175 03 2.7 —
B— — — —

+1 —m WM- —
2.0 — 63 —

t% +1
11

OJ — OX —
Tl

„ « 385 2.4 55 UX

382 923
•n n
113 1 B8

178 133
40 29

295 240
61 44

307 233

48 23
395 315
42 31
186 145
£17% ait
73 65

200 170
338 291
£13% £30%
*36 26
102 84
320 255
373 290
265 100

kssccHe4(5cnfces-J 338
Assoc Telecom 55
IsdyyLU+toeyZftJ 99

For Attwoads see I

Aw* Rubber a—T 154e
9BA Graft. J 38
ELE.T- DnL—i——1 243
9ETEC— 50
BOC Graft J 252

BWG 20p
Bated IMAnJ £1
BsntseylOp.wylOp 11

[t 28 +2
am Grp 17%p„ 355 +£
w Hepburn— 39 t+%
6 Portland— 161 +3
arTraoU&Sl. £U% -%
slChariea) ldp. 68 +3
ooClark 177 ....

rim 322 +7
lr Col ldp— 03%d —
ttlOp 3W +11

foe* 85 +S
aklOp 260 +3

- C18W4J SX 62
... 13-5j 35 62 05

.... ugu 55 IT
M 05 29J

Z. a 1716.9- I4X

« tJu 62 U
1(H 8.3 2.9 s.1 g.o
... blX) X9 24 123
3 19.M2.9 3.9 lib
2 Zd2Xji>34 52 OXJ 5S15 7.9 72
Wings

1 13.0 09 2X 04
1 1.74 1.4 83 (75)

1 TIOX 1.7 5.9 1LD— — 12.3

6 16.3 35 SX 8.7

6 Q9%Z3JtS2 —
13 8-5 2J 2X 19.4— ft 1.4 ft

2 15.75 2.1 7X 8.9
.... 0X5 ft OX ft

2 — — — OO
23 — — — —
% 2.2 ix ea mi
1 6.C IX 5J 282t

% Q33c - 2J -
3 ixe 2X 2J S95

9.0 L7 73 1457
7 niLOtCKJ

63 90
79 60

338 [302
154 021
80 54
26 16
178 79
320 265
191 150
axuJmi
335 1238

785 616
78 37
*89 66
128 98
30 20

& 3
77 63
48 Z?

294 190
52 31%

00 Sestwoad ISo
02 Bfl*rfJJ50p—
30 Biddle Hldgs.

50 BMaro U.) lDp_
60 Blade Anw»50p-
02 BIm* (P) Hldgs-
21 Bbm*H-Pe#m. _
54 Bodycote infl

—

16 Bogod PeL‘A* ]ft

vg-W. USS2X0 . 03%
water a 262
rummer 2ft 192
i eageren lOp 51
rtdgeud Ptikl LOp 28
rfdon g
rtdport-G 2Dp 72
rtt. Aerospace SftJ 401

For BB 6 EA see I

rit Syphon20a— «
nrnhVIU - 178
.H.Prap.SA2— 6«
rank SL Br. 10P - 52
ravm Bov. Kent— 76
rtffloas(MuB)~_ 185
cnOoan— 27
urndeoelSp 14
suns AndYn 10p_ 49
SustassCooDlOa 73
HlnftSttslOp 41
CSRA5I 202
minds 40%

135 104 |0o. 8%pc Cmr

_

118 68 ICfte lateuries-

88 61
55 23

128 97
50 31%

LSheerad.5p_
travftr ind lop-
rririlonPa lOp.
emtal Methods—
toa light HUS

-

Mie-TytarlOp-.
fctttslm. lft—
6b 2ft —
rtee (CtemenO

—

as Inds. lOp
t Group
oMned Teds 1ft.

?L6ra*l £»4+%
LStntton'jr lopJ S3 1

—

17 —
412 +10
*2 +1

168 +14,
-J 480 390

174 57 23 4.7 10X Ul228 +2 13.1 IX 8J 9.71 5“
130+2 IL2 ^198 +8 3-1 2J 23 24X «
226 +10 UUU U 11.9 “9 *1
S3 -2 IriJ 4.0 « 69 ”

*5 . & £ J
£ « 1Si“ » »
13 ram. 58 38

102 +T 5.75 Iri BJ 1171 445

155+6 8.0 IX 7.4 10-51W +5 4-1 22 73 7.9 " “
185 5-25 42 4.1 77 “ **

132 +2 3.0 23 32 13*1
“ “

97+2 6JLZ8X13X““J“
23+2 — _ _ — 206 174

11%« -1 Ori ft 5X ft
“ «

2B +1 2-U 17 10X 681 ”
2* — 2X 6X 12X —
16% +2% b£U — 0.9 — Hn

173 +12 625)3 63 U “. ™
70S +2% Si 3X 11-2 32
9+% 0X3-05- 55^

55 L16 in 10 7
MB Is _ _ _ _ £24 £19

a _ 24 11
IP nn go 264 206
96 -z u - IS - ^260 10.0115 55K1U) “

314%JZJLS
300 200
81 43
137 96
39 29

22? fcfiS
* -I- - -

tmy Pope 20a
anwGrt-lft.

tlUdwTlft—
hfWdTIdift

DlX 5.9 04 44X
IX 09 08 223
too 3.0 43 113
TIM XI 15 29-7

9252 4.1 2.0 148
195 3ri IX 42.7

QMR% 3.7 0.9 215
225 43 07 358
tXS 19 * B3J)

223 138 TACElft— 19B +fl
290 164 n Groupa 226 +1
64 SO retfas20p S3 -2
60 43 r« Abrasives 10p_ 45 +2
470 425 Ihyssen DmlO 450- +H
75 53 romU»F.H.5p_ 56 +2
47 26 Triplex Tories 35
15% 11% UBL Springlft— 13 ...

104 76 Utd.Wlie Graft— 102 +1
177 126 Vetersa 155 +6
134 83 Victor Products— 88 +3
280 167 Vasper 1X5
157 115 Waiter 50p 132 +2
117 95 Wagon hxtestril— 97 +2
29 14% Waiter (CA WJ- 23 +2
18% 11% WeeksAjsoc-lft— U%« -1
35 27 WeirGroup 28 +1
36% 27 Do. 10% CreiPrf _ 28
21% 12% WMIman ... 16% +jl

80 {
65

107 90

>t’J eS

partrrt Bed. 190
•Pertcom lft 175
Peri.ln-Etaer4pe- 050
PettXM HkJg lft— 39
PWcorolft- 43
Philips Fin. 5%nt_ £S3%
Philips Lp. F10 08%
P too Hldgs. lft— 160
Do. 'A' 2ft 150
Her 702
WjritecttartwSp- MB
fPowerttoe litL 3p. 2K
Press* lOp 18$
Quest Auto lft 30
Ratal Electronics— 248
(Real ThneCovLSp. 248
pRtntahav 5o ZU
Fvesoute Teoi lft- 153
MoHexlOp 108
KCUSA Inc $0X1 . 95
6Scararoaic2%p— 1B3
SebotelGH) 335
Seawtty Centres.— 235
PSecur TagSyi —
SonyCaY50— 08%
Sound OmsaSp— 139.
StiTeLi Cables— 330
Kur*tohEhxllOp., «
SuterSp 107
Srirnstostapslft. 768
Systems teMj. lto CO
TW Corpn.Y50_ OR
IelefiBlan5p—. ©
Da'A'NfVSp 4L
Trkrnetrrtft 382
Tek. Rentals—— 198
ClheraM Sctexifte- 325
HwnEMf S3
DcTpcCtePf-C-H. 144
nwrpeF.W.lOp— 138
TosidhaCorparsO- 120
iTpmalTeton S»- 308
U.E.I lft 140
United! lDp 260
Wd. Sd^fic 26ft
VGlnstrunoblOp- 1«
YtotronNV FID75. 40
Wart4 Gold 102
OWebber EL 12%p . 160
WstiLSeleazop— 3ft
WhtriorthBSp— 62
Wh'tatfeFiglft- 306
fixjrffnlft 55

+5 521
+2 34
+5 ad2.(

+27 b9L‘
+15 tl.B!

+2 gi.a
bgl.(

+5 174
fix:

—5 —
+% QB89>
+11 hOT*
+8 74

da2!

+6 H34

L95
1.9S—. 61.4

+5 575
-2 bZ-J

-12 25.^
+7 71k

13-0

+2 Q14%
dgL12

+8 525
+8 t*bi
+7 54
+14 3l-4

*2 12.*— UTS
25

..... 151

.... 15-1

1+3 1 —

— — J8X
2J 1.7 333
ft U ft
4J U 17ri

ft— Iri —
22 53 10X
2-2 3.7 14.7
2.4 S3 16X

IX 0.9 —
3.9 Ori 6SX
1.9 BJ 7X
ft 8X ft

«ri OX 997
ft - ft
9.1 IX 11J
ELS OX 27J
5-3 27 10X
48 Iri 1BX— (2.7 —
4-3 2-5 9X— f02 —
28 4X 12

X

3.1 47 9X
3.1 SX 92
03.7 2X 13

X

1.9 17 65X
3.9 Cl *77
73 Iri 12-4

U% 12%
109 157
120 fab

11% 6
S3 55
156 123
25% 14
IB 12

120 71
330 1260

WheMytytm-lOp.
wiltar—
W1Warns Hldgs.
Wood <S.WJ 20p_
WVsettlur iz%p _
M^rifan Edg. I3p-
VrarawSOp

480 390 DalgrtyEl 408 +11
540 200 DatoMmSO 548 ..._

213 160 tones&ITwjtw_ 1X0 -2
652 560 DeURue 615 +2t
48 24 Diamond SL lft— S3 +1
15% 11% Dtekie Heel 5p lga

563 460 Diploma lft—., <B8U MS
80 65 MK«rP*i lOp— 69 +2
107 90 Dem Hldgs. lft— 98
139 106 Dominion InL 20p_ 116 +4
£25 £19% Dover Covp. US$1- £24
56 38 Jrfay Bitten. lOp— SZ —

660 445 fttail Hldgs 660 +u
41 31% 3vftrt5p 32M +1
36 20% Dwek Group lft„ 27
82 64 DyranU-AJJ 64 ....

81 60 Da ’A*. 60
180 152 EIS 156 ...

206 174 Eastern Prod. 50p_. 197 *1
65 45 KcoMc Hldgs. £1

. 52 +7
43 35 *Da Detail 42 +7
25 22% Elblef lft 24 ....

293 230 EMers IXL$A1— 240 +5
85 70 Ehxo lft 72 +2
£26% £20%ElectreliKBKr50_ £23 +1
65 46 Elson& Rabbin— 58 +7
10 7% Ebteick Ifper 5p— 8%+%
£24 04% EmhartCorp.U £21%
2« 11% Eimy5p 23%+%
264 206 Eng- China Cloys— 238 +4
130 105 KgulpuJOp 118 +5

hl% gU 2X 4X 1.0
H 164.* 32 7.4 «X
h) t2X 5X Ll lfa.4

)7 133 2X bX 96
7.5 ft 5.1 ft

F]0 h3893.2 2X I4J
10 01 IX 108 73

FJ% 028 ft b.7 ft— t3.q7.1 6.0 IU
.... 12X2 SJ Uhu
F3 73 2.0 bX 10.9

33 27 73 7

A

OX 56 3.9 bX
Ell +4J 2.4 35 U3
.... 143 ix ixnui
W% 53 SIX 4ri MX
+% QS0X4 — —
62 g7.7S 2.7 42 9X
+3 67 1.9 4* 157
Fl% t2X 37 SX 117
+2 — — — —
+3 33 3.4 6.1 5J

1373 2.0 M 9.3

+11 <ul4ri 37 7X

H i' IXj 2-3 27(827
-1 h5J6 37 4X 7.7

+14 MUST: 27 37 14.9

.— H 2X ftU 023 23 47 *.«
+3 103 0.9 143 U.D

0.1 — OX -
1 — — — MX
+1 27 1.4 fari 147
+3 IX 57 2X 127

17 2X 5.9 6X
+4 OJBt 13 S3 IU
F*2 13 13 S3 253

B%* — 9X —
+2 5-6 2X 11.1 0.91

7.5 23 4.9 104
fl m.«— 63 -
_... OJ — 4.1 —
-4 2ri ft BX ft

*3 3J 17 6X Mri
+2 0S3t — 4.9 -
+1 Q68c 2X 57 62— — — 7X
+8 83 2.4 3.1 187
+3 595 2X 5.9 ia7
+8 4X6 2X 56 43

3J 2.4 6X 93
+4 43 23 35 13J

2 box 53 2Xh(LZ
% WU3 — 1 4.9[—
.._ 2.15 IjUjhlT
10 107 2T [4.908.9
2 612X 3l.9 3.9KU1
38 ft575 2X 3.9 847

1% 107! — 1 06 —— U t 3J 5.I V*
1 tC-C M uhu
1 »5.7* ft 6X ft

1 3J5 2X 57 93
_ 4oxs — lax) —

IBX 4.7 1XB7X
16 22.0 2.0 7.7 feril

me?24 56156 FttX
2 10.1 2.91 83 Rx
20 23-! 2.0 55 hi*
1 0.45 1.9 JXtaLD
.... 0.59 2X1 63 1106

IS% W63 51 1 IX 06*
2 571 lribuTj.9
... i*-7i *.o ranw
4 4J ft ko ft

_.. 07* — — 1
—

.... 28 0.9 7JCU)
IS 14X ft 1 53 lft
1 IX 2.9 1 43 HU)

Z 43 — 159) —
4.( — |9X)—
5-5 2ri 5.0 QL7

1 6X 56 4.7 |4X
7 fiox ix bsx) 2-7« +7

24 .— Itfl

240 +5 iq:
72 +2 tfi3.

£23 +1 vQ23
58 +7
«%+% .0

130 105
100 ( 84

FOOD, GROCERIES, ETC
117 1 83 TEiro Ferries

—

1*8 ill Evade Grp

36% 24 Mpine SoftD lOp _J 26
177 144 Argyll Group, -1 257
182 142 Ass.BriLP*.9p_l362
184 146 Ass. Dairies.—-—J 164
100 79 Ag- Fisheries -j 88
540 473 ftvana Group5P—]475
235 198 Banks (SktayCJj 280
12% 4% Barter* Dobson IpU lft

259 203 tortAXJ—...T>2C
170 88 toasm Foods 133
80 68 Batten Ybr* lOp.iJ 68
160 135 BejamlOp .71 M2
140 87 IBtasMSCriipilOp-] UO
218 168 Berteordi5&WJj U3
132 70 Fflio- isolates IftJ HI
280 275 Mhop'sGra JZTS*
215 ZIO Da ”A” N/Vn——J2I5d
82 70 Blue Bird Confc_j 75
44 28 Mrvwrvnm i'lp 35
34 26 Brit VersTg lft -J 28
85 68 Brooke Bond —ZJ 71

1-2 tl.ajO-7 g.9bb.n ms 430
F2 MX 2.7 43 001) ja 25
+4 51 3X 4X TX ]]]
F4 K2-2! 38 ZO 20.7 155 ly,— 2.5 3J 4X 7ri 20013 172!
F2 6931 51 2X 13.9 71 37
F2 173 2X 54 9X 155 127

025 ft 3.4 ft 70 41
F3 6.7S 4.9 48 7.1 6J 47

N6.72 2-9 72 198) 136 7fa— 02-t 48 5X 4.9 78 56» 28 3J 154 J99 ,47— |L( ft ZX ft 140 104
FD 9X 2.7 74 U 136 74
hlB ~ 300 205— “ \3 — 188 160

M3( — 2.0 — 250 190

<Agic. 10p_
'U. HJ
an lad

1X5 +6
*25 *5
a*

5B0 +21

300 205 (French (Thos.
188 160 triedteriDgt

ltaUW._ 67
in IR10.10 <2
llnu lOp 88
rfyJOp 58
ttMtesep 16Z
egill Harvey— 121
A Inds. 128

I H£3» S3

250 190
109 60
US 92

34 26 BriLVenTglOp— 28 .— 0.77 ft 3.9 ft BBS 700
85 68 Brooke Bond 71 +2 143 1X52 174) 37 m
141 1)7 CadbnrySdMKwek 125 +3 54 1.9 62 102 105 73
125 97 Kanvenwor 188 +5 (13X4 ZX 44 9.41 23b 158
106 89 torris Mating 96 +1 53 23 57 I5fal 212 H
38 27 toaralnrs&Ftegus 28 — 10.7! 59 34 3kX ib% H
150 130 aiftonfs Dairies— 132 58 3.0 BJ 54 1ST)

885 700 |GI<Dto9Qp
37 20 hormneHi

109 73 hrantaM

R (Hldgs)
estetaefA' N-Vta--
tores Gra20p—

TZlTZLT,. 1 129 / Do. N-V_ H 180 +136 WalmalOp-
4.7 IX 17.9

34 L2 *Ori

2-9 13 67,1
21.9

2.7 4X »J)
88 13 lOri

24 24 256
SA 72 5.7
6.7 13 31*

18 13 47X
58 03 63.9.

2.2 32 152
4.7 19 IOX
24 4.7 176)

ft OX ft

2.9 13 351
M

2-5 52 50
ZX 58 73
— 57 —
ft 43 ft

24 28 198
ZX 4.1 IZri

33X 6.9 —
56 33 8-2

22 1.8 259
5X OX *33
ft 54 ft

2.1 28 19ri

34 2.7 153
5X IX 25X

52 24 72
3.1 IX Z52
04 9.9 182
42 3X 74
34 2ri 17.7

200 145 |_Da"A"20p-
517 1427 BeeCorp

54^34 7X « 138 £35“ !*» — 24iy 1624J— 36 - £134 inm

29 17
*93% 69
380 149
90 79

ndU.EJSp.
sr(AJ5p
1 Umefl 20o

—

ribake Foods So
220 [160 (GlasGloverSo-
740 515
280 236
292 2*0
96 75
200 150
49 36
437 314
196 2X8
285 220
158 130
95 75
216 168
£32 £27%
82 60
220 171%
206 174
150 116
95 72
270 170
524 175
245 154

fariwrood 2Qp—3 688
WlaftalOp Z38
IMonUMMp— 2421
Horne Ftem lOp—4 75
KteikSavelOp——1 156
Lemons Gp. 1Op—I 43
Low (WreJ JOp—! 420
Matthews(6)~_J MS
Jiynawli 1 240
WRte^nPitaUpJ 135
MeatTrade Sua— J 78
MmtYMWJ lOp Jl70

99 76 RHM
292 Zl* Renoba M.30P-
U9y£15% Wtete£186%-

(570 1459 Sitabfary U-)—

.

’ 4b Stoftto ldp
77 Kteen Ftnfc ID

HcMs IVhnto) —. 280
tortwnFooda^- M2
IwAiHl lOp— 12b
‘ark Food 10p 88
’ttersoe Jenks 265
FPortteia* Deu 375
Pyke Hhtgs. lOp 198

178 .— 4J — 5b — £13* a®, _4K H7 UbX Iri 46 166 D« 055 1 Da. *%*£«. zoom

J a ffiKSs a ftfesss*
. 88 +3 fl.7 ft 24 ft 148 73
280 — 6242 59 2.0 223 90 80
688 +15 #UX 2.4 2ri 35) *101 71
238 14 jC 59 2.4 14.4 1{X 12
2jB* +5% 8X ft 4.7 ft 75 56
,75 3.25 54 64 6.9 165 125
156 +6 1WJ 34 32 15-0 105 84
43 +1 tt45 13 24 »L7I 176 128
42B +3 tat 33 59 lOri 75 57“S +4 63 44 SX 44 H0% 70MO _... blQ-5 U M li2 225 110
D5 +5 bg3X5 2.7 3.9 lftl 16Q 135
J* 5.23 14 9X 124 S3 33
170 +? U 6X IX 14X «64 53

+% JSZ.48 — 62 - 185 123
71 — .. 94J 1-7 7J NX) Z7Q 170
2B0 -3 MJ 34 32 14X 169 9$182+6 ZfaX 23 5.1 11.1 36 17
126 +4 113X7 33 4X 9.5 £341. ran
88 U3.0 24 4.9 14.9 6J g.
265 fd2-» 3.7 IX 21* 509 363

tamw far HMgs Up.
laostei Trust
DaSrcCvJjl '04-09.

Idl 39 0-9 &2 213
5 1020c 14 SX 10-2

2 MJ8 24 63 Bri

1 rQ22% ft 43 ft

7 2X SJ 62 5.4

% 0X1 93 64 253
._. mirii —
% 0.7! ft 43 ft

4 8.75 14 53 134
5 183.4 32 4.4 [74)

2

239
— *02296 ft 2.9 ft

6 +3X 2.1 5-2 11-2

5 2.44 4.0 24 10-9

.... 4.75 IX 83 UX
25 12ri ft 34 ft

% 1.15 ft . bX ft

51 04 7ri SSX
2 tS.7 ZX 5.7 113

6% 335' XO 2.9 1Z«
no.7i$ as 44 322
1Q34te 04 6X 76X

2 0.710 15 M
1 iffiMI 3X S3 64
•4 12.4 2.1 43 IMS
..- 4.0Z 23 9.9 S3
4 733 IX 63
1 7.75 1.1 9.1 13X
1 hU U M 76

75 3.6 3X 103
2 647 4ri 5.1 44
.... 7X 2.9 S3 7.4
•7 1J2 4X 25 9J
Z% 3.75 3X 4.9 74
25 19J 3-4 IX Z2ri

73 -1 45 12 84 OX
158 F6J 24 S3 12ri

177 +2 14.« 54 34 Tri

13% +% 0-Z3 64 2X 7ri
158 1*131 3.4 13 32-5

M3 — 1145 1.4 14 (W
277 +15 hi33 2.7 23 HJI

185 6%
44 —
132 —a 2
42 1

88 -4

58
162 4“m 1

125 1
295 .

175 T
198 . ....

7b

54 26% FHartansSp 46
2 FHaroey& T ZOp„ UO

90 80 Wteelect Empi Ufa. 83
101 71 Hartey Grp 12%p _. 76
16% 12 (awthiSp IS
78 56 toy (Nansen) lOp. 78
165 125 JHayters 138
105 84 Henan lop 87

man) lOp- 78
i 138
Op 87 +2
iCrmc MO +6

61 +3

6 Job SOp. 127
riSen. Ilk. 147

flhBras.2%p
It Lloyd laLlOp.
AhoiHZOa—

46%+%
143 77 6Siaen ftnfc lap. 87s +%
41 27 Sornportoe 34
46 27 Sqnbrel H'n 12%p - 29
437 350 Tstex Lrfe£l 373 +B
58 36 faxener RuLMp^. 48
196 166 resca5a 181 ft
064 QU Da9)KCiU 2002-07. EMB +1
133 113 Unlgate 121 +4
177 134 totted BHadts— 358 +3ENGINEERING

2 134 4X 25 IOX 310 230
2 13.97 23 7X 72 32S 223
6 93S 2X 32 47 37% 24
% 36130 — 68 — 131 ao
5 75 $3.1 23 203 63 44
% 1132 24 4X IOX 1Q3 78
S 2-2 ft 3.6 ft 357 307

dU — 42 — 29Q 242
... 0.73 ft 3.7 ft So 233
8 tl64UUU 106 88

ai IrtaPradi
APV SQp
AcrPW—
Da ’A

1

Adwest Group
Alto) W.G
Mr&Lacy
Astra Imn.lOp.—
Auroniop-
Da. ApcftOpRdPf-
Austbi Uames)
Babcock Ind
BaHey (C. HJ
Baker Pen. sop—
Banro Inds. 20p
Bnaifort lOp
BeteacHUgs—
Bntoi (DJJ 5p—

.

Btemid QualcaS—

27+1 8 —
277 +12 1125 23 54 85
52 _...

14
134 +2 1h6X7 23 65 9.4

a - — -
510 sac 23 SX 93
14%+% 05) 04 52 1)9.9

zri I’ll 9* — 7j —
32 147 QX 83 HU*
M2tt +9 K7.0 25 7X 7ri

261, +4 — —
132 +2 15.) 1.7 S3 IUS
63 ..... 33 12 75 155

J8 +1^ 4.0 IS M U
17 fl fd025 — 23 —
Ky+3%1 2331.9 4X 6.9

135 2.9 24 16.1 fai 49
Q94t — 16-1 — 18 11
16.1 23 40 73) I7fl 15a
7X 23 63 94 jag 78

.43314 9.1 bao 245 155

93 (totd<WhnpHIC$J-l 20
17 Hyman (I.&JJ5PJ 23
z&i 1C Ifvkfitriestt J £31
91 Ingall inds. lOp I 61
63 Initial 4(6
13 Inter-Crt, 20p™_J 34
30 HnaeotoeTediapJ zn
23 bdoon Bourne—j 325
24 tames Inds. IDp—J 27
80 fJardW*M HKJfaj 68
44 kBks&Cattell-J 45
78 (Jdb(iMn&jsnni«nJ 0
07 tobnsMCtea 3345
42 JehnsM Atthy. Q J 255
33 MnSHMGrp- 10p_] 263
68 JoinJan(T.)10p

j
88

33 totomaroo lOp. 33
49, KeanS SeedHldgs i 57
11% KcepTnatSp—J 14

73 +15 h)33 2.7 ZJ 2U*
IM +9 08% 6.J f6J —

E380 +w jg%% i2j BJ —
73 « 4.C 24 7X 7.9
Itt +2 6.75 L6 95 82)
46 +5 054 4.7 2X 00
JO —. tlX 4.4 1.9 S23n -l bglX Zri 28 19X
76 +3 ,1X5 32 2.9 138
u% +% OJt 2.9 4X 9.7
78 3X7 6 73 ftM ...... i« IX 12-1 6.9

87+2 822 2,9 4X 100
40 +6 63 1.9 bri 11.7

61 +3 3X1 Iri 04 toa
72+2 h2-4 74 44 M
127 ..... — — _ —
lf» ...... u3£ 3.4 2.9 1

U

47+7 B — —
g +1 t35 ft 05 «7.9

65 8 .( 25 6.9 01
EB« +3% b* 4ri 43 08® S063t 33 35 S3
», ..... 05 ft 3.1 ft

+% QSUC - 2.9 -
61 -1 H03 L9 7J 93
65 tH2J! 22 3,9 13-9

S !!,

% n
345

HOTELS AND CATERERS
52 33% Comfort InL life—

328 247 DeVere Hurts
<0 32 Epicure Hldgs

290 165 KttMatsfeLUk,
360 270 Grand M«L50p—

.

5+ 37 ftli»Leteir*5p—
52 45 iettEflfariiseszOp.

266 218 toned) Brookes lap
Z7Z 205 Ladbrake lOp—

—

155 115 MUnmierliaEl
99% 50% MtChartottelOp-

*32 17 >ffal> CapSa-
fe 56 pri*» of Waters—.
4b 32%feu»rtMott5p—
0X2 Q47 I D0.Uftgsfir.8941.

43 _..

278
34 ....

.... 074 223 25 104

.... h55 IX 2.9 243
fdhl.7 IX 72 115

-20 g2-25 ft 13 ft

b 1WX2 3.0 3X 10.9

0.42 42? 2A 19.2

__ 8Z2%3k U 9X «
... Iri IL4 OX 12.4

-8 9.02 IX 5X 133
-5 ft 2.0 ft_ 3X3 32 2.7 135

02 IX IX —
-3 i£ ft 52 ft

-2 fiUl 23 3.9 1421

-5 rxlfoir-

18 11% Keep TrustSp--~
170 150 Kristy Inds. —
)*B 78 Kennedy Smele
24S 155 Kenturr(A.l5p

—

86 70 Kleen-E-Ze Hld«—
99 77 LGPHMgi
32 18 lDH GrataI5p—

113 87 LRCIriion
7b 38' Lamort Hldgs. lOp.
58 42 Landte

560 450 Up Group JOp
48 35 Ufteshtf 10p_
39% 7 ixafttfc. lOp

—

134 UO Landau 6.ladl'd—
52 41 OaDta —

.

97 66 Lon-8.Ntho.Gra-
33 19% ftLaa Prhr. He4th„
14 57 LoagtaniMfc..^

236 138 Lrar ft BonerSOp-
TS 45 DCS Group
27% 21 MYDatUp

154 1136 fitte'rthy Ph. 20p—

.

—. 142 25 22 aJ— 5X LI 22 6L7
2 1-25 ft 63 ft— D40t ft 45 «
-1 2.1 2.) faj 7.9)

1 3.15 23 4J 135
.... 12.42 2.9 53 7-9
-10 IOX L8 SX 1LB— 65 42 35 93

5.71 13 9.4 113
.... *3Ji IX * SX
1 13 ft 2X ft% 0.3S ft 3X *
2% &X L2 7X 1&2

» IS O 06 U *0
S W5 05 7X —
S M 35 L5 63 QZSU -3 1L9
fl +4 1h2.95 2X 4X 105« -1 1.1 43 3X faX« mO.75 — 2X -
500 +10 175 03 5.0 693
59+2 dL( L8 07 U.«

162.73 3J f OX
lg — 7.75 1.1 93 13.7

Bfert+5% 45 ft 7.7 ft

IX — 25 —
73 3X 53 5.7

.
15 ft 33 ft

0.7! IX 43 M
7.ffl 2X 7X163

me iuh^ luuuuMfQ town centre I ll me fimsupr iniwmr (uihn i.pwmln whn mab* liwva* +
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LEISURE—Continued

169
45

127
*4

270

H*
u
30
goa
378
220
27

. 19
135

n
168
97
300
65
47
70
33
»
66
ITS
86
IN
MO
873
46
n%
MO
UD
207

)» MrefarireeGa—

J

8Bi5*|
h*L lOfuJ

“^nhall L'xy 'A'J
UarAril'somvBl
KJrtn-BtacV JB
FMatheso«7*%J
««ai8w£i jig
Meta Closures>
Min* Soentesftp!
“Mama: JenUqueJ
fMuJiand Mara ..II

MteheU Com—
Mobeo Grp ip
Morgan Cra , H
HnssIBohUlOp-J
WMWCtafeuterD
"ash imfc, I
IWMtSp'iKerlOn^j
Hew Equip 10p.
Neman hmustsHR

SSsaaS
H46|

$3
43

(137
77
40
20
54
22

246

13
B

'83

45
18

1132

82
107
50
30
45
16

590
»

107
104
26
as
no
3»
013

0
147
345
10
80
615
980
262
134
34
103
05

104
262
530
112
114
458
»
06
235
110
185
36
118
111
250
11
40
235
114
112
14
255
87
lft
60
320
160
50

328
£30
87

.56
06

270
260
155
283
262
07
100
82

483
400
77
40
85
mo
105
583
40
45 ,

200
84
213
112
US
144
55
275
70S"
101
188
81
262
*32

66
70

1147

1700

.
35

ten
157
74
168

IS
25
89
69
17
27

545
1
222

32

1135 fOWaton M. _

BSAj
(Portal

12
1 70

1
[lU
|2S|

E26UC10
187
152

,ay
157
*77

,

160
102
137
07

268
190
05

114
70
63
IN
166
110
57

975
,07*

02
126
1B2
138
324
23
100

,2oy
45

650
102
148
10

230
107
720
172
23

215
11
28
167
567
43
67
47
140

INDUSTRIALS—Continued

**.M B UBl

)«flcf4Elca_r^
UWlRtlS*
S*5onel2l2e. _
|Dra6dFin.Cv.._— E2Z1

frjrtfr KnollW
(Pauls & Whites

PjiiMl|nPqMB

Lft—8277

{Poweti DuH. 50p

Pritchard Svs
- frPnjtfcnmer 5p
8ft RFD Group lOp
57 Ranlam MetsL—.
00 Htoncn Oil lOp.

RankOrg.
RetkJtl St Cofrran |

Bedfeam Glass..

Seed ExeclOp.™

J

fced tntLEt
8Hlance Iod20p.
Reiyon

HotioMi Inc Y50 |

Rcnwteb Group
Bestmof—

.

RexnMve..-

Itmanta
BMimi.DJtS.l5p-,
RobotMaRseblOpJ
Rock 10p_
BdcIoWR.

182
H17
80
63

1374
20
33
188
02
144
25
80

*
20
138
89
86
10
180
75
11
41

1267
112
34
253 Stood Group
£30lj SchWwrper SI _J
67 Scott Robertson
44 Scot. Heritable

78 5ean Hldgs--

1203 SecurkwGp.
185 Do. 'A' B-V
123 KcortguHi Grp Sp

(203 (Security Services „
Do. *Ar H-V

.

(RotfcANotalOsJ

Do. ‘A’..

(Rottjrlnt5o_L

Da ntacCvPKl-
Russell fij 10p—
Ryan Inn 5p -

SI Group 5p
Sale Timer—i
Smflw4.Ula.10p.
Sanpm.

185
69 (ShamaWan20p—

|

30
l+Sheldon Jones—

|

1405 bMm'Grai4>50p-J
(345
50
20

Svefae Gorman
StodnlghtlDp J
SUVrthoror lOp I

73 wSmctalr tWra.1
StoKfatey.346

HpySmtthANeph-lOp I

‘ Smiths In*. 50p_J^UwTOpJ20
27
06
40
SO
14

170
62
163
83
BO
100
23
150
1*47

nS
1212
25

120
130

,

ay
80
»

(WIUS62&-
[Sparrow 16. WJ20p-
SpurU.WJ _
jSpong Hldgs 5p
wSprmgRHi 10p_

DoWpcCmftfPria
(Stag Furniture—J
rStd- Fireworks

,

r+Simelco I0p_
ptip-Cun*. 10p-—

j
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^Hattwr Pet int 5p
lanuitodDUCoro-l

jVhigh Plains 0II}| ...

teiniOotdl Engj CS1—

j

muffling Petrol-
Do. I0pcto.u.‘97_j

H-ICC Oil lOp _|

nmp. Cant Gas £t ...

;
Du. BecCaUn 45000

JnK. Atfamls Res._.,

talnteniarianalPri|_|

Hinvent Energy,

Uacbon E*pta.i.—
pslebsens Drilling.—
(F.CA Drilling Ip
WLnnAmEngy NV „

(fL«Aai£«qy Inn

ILASMO
Da "Oos" LOp.—
Da ftpc CmflOPf_

taMagelkm Pel

Magnet Hell. 10c—
[T Marino lOp

h RUonata Pet N.L -
ruoaeteonAjozs—
n Moray Firth.

WewCawtNaLSp.-
taZewnlOd&bts-
VNIght Hawk Res—
NteSkH.Kr 100—
|flUhSN&GHlH£l

,

shore 10c
|

(fOhioRes —
Km i Gas Prod jo.io
[tOHfirld IrBP- Srvc

PnaiMng—

232
20
5U

18
37
98
3*
82
405
116
45
74
oft- 1

*
458

"

7
132
£97
20
no

tPr?n

90
211
362
75

145

.
33

JE410
4E52t

301
440 J1U4-2

ltfjWP.
, . Pet _

'alHsrr Intll—

H Penn ine Res.

Pwranol lOp—
Petrocon 12<zP
VPetro Energy.
FPetroflna SA.
IPtaraOH AGasKL—
Plct Pet. £1

Premier Cons. 5p_
Ranger 0112

1

Royal Dutch Fi.id-
9SAS0L Rl

9SanusAO0Sc—
+Snwtn
Sceptre Resh
Shell Trans. Reg.—
Da 7%Pf. U—

KlLkokne
Res. nop

viBreL
AMDS—

|

taya+telP

Tboko «*% Cm—
Texas (L) Peirlm—

|

FTISer Energyb .

PTrl Basin Resfl..

Trjcentnd

Itrtanar.—..—
lVWwrtarRafl
IWcriaPel IB'dtilDc.
Do(AusL) 10c

IfWoodsldeASOc-

348
Z28
64
67
156
£22
101

Ui
120
50
6

75
162
28
67
62

h9

SB
+io|
-1

N-3

ft
164
33
48
24

245 r

*8^
8

43
61
120
188
97
115
40
32

490
126

o*y+
170
53

287
380
310
357
670
65
155
57

275
46
13
25
125
48
£70
lb

230
75
215

,V
330
330
71 l+ft

92.75
3.4

WJ
0 75
v3D%

B.0

010%
002
100
08%

2.1

9.9
136.8}

)0
H9.1

30
30

QJ60

110
112.3
903%

82.5c

10

*16%|

bfS

0880'S
SQ2BC
012C

260
4.9%
aa

QlOq 1.7

QlOq —

10

8.7

Hnu(

M
sa
50

sa

1.7B5.M

0.7 M4.7
59

250

200
K170)

50
16 9)

*

110

16.9

OLD

10.0

[180

*

K80)

90

Ai

*
07
7.9

|2flj

*

OVERSEAS TRADERS
63
29

104
1M

.

lft
214
£91
B6Z
382
44
150
83
42
152
152
305
93

410
44

102
£64
712
[275

33
105
70
33
90

;i23
'227

,

71
1383

26

lAhipn LUi
BorMdnhosJlOpJ
instead 10p-
Flntey (James),

First Pacific InlSc J
,

iUI&DutiuS
teLNUia£10—
[l+risfns.Cros.U

nchcapetl—
LtadaWm.

INesca Inets,

—

HJceofl WhM. 20p_J
lPatison.Zoch.10pJ
.Da 'A' N/V 10p
taEAHldgs.

,

feline DarbyMJO04
feteel Bros. —
noate Kerns. 20p

53
15
78
140

,

ft-
192
£65 ,...

i*
130
75
36
129
129
283

-oh:

LlJ

2O0lJ

4.9I

90.12cj
10.M

Q12%
34,'

1BJ0
0.7
9.0
7.0

2.95

R?i

(MJ10&
ux

3.0

ai
0.9

50
10
7A
10
60
00
30

^(40)

80
2.1

(100

90

ELI

13
kiu)

40
40
|Z20
PO0
90

MSI
PLANTATIONS

•-is

203
23

270
£11

,my
8

170
113
107
144
72

278
92

440
940
270
145
490
337

£=4b
(A2h
147
nrfi
405
721

I Stock

Rubbers,
124 iAnote+ndones'a

lft MmM Boomsft-
152 BerttmlOg —
|605 CattlenelillOp

Bft Cons. Plante MJOJ _|

ft Grand Central lOp
118 HarbansM<y.Pf.lMi^
91 Highlands MSOe,

—

93 Kuala Kepong MSI—
114 MaukoHMSl—
59 VMalwPtfflMSl—
238 PMaben&CeataH.

.

63 Rowe E»am Inv.lOp,

Pita

Palm OH
180

,

lft
17S

InrlGrti

hi
£UH|
9ft +>I
6 +lj

*97

97
128
61
2*2
74

+2
4_0j

008 LI
ta614J
vQlOl

(as

•018c
40
oa

Teas
31S Assam Doom£1— +6 60 * 1.9

T

197 McLeod Russet n ... 235 +2 hb07 LI 4.1 L
117 to.B.4pc£nvJPl9MZ_ 137 +1 8.4% 3.Z 80
365 Horan £1. — SI +4 J4X — 10 1
299 Williamson £1.__J +5 150 20 60

MINES
Central Rand

“ft!
[879
90

,

£8ft
295
437g

DeepRl ..

md Pro Rl—

I

Coro.— ,

ntinEst. R2j
A Jack RO02-|
wd Rl—

Qft|+^
ai’zft
147 +1Q.
orft+iy
378
677 1+20

012001 3.1

Q6Od20

Eastern Rand
271
534
415
717

285
308
589
242

190
275
271

,530

S&Sv

MCoro Mw+tebi 5c—

J

East Dagga Rl
ERGO RO0O _

£97
a2idaai
544

125

844

Kinross Rl
Leslie 65c—
Marievale RO05
S. African 10.35c—

J

VlalcftMebl 50c

£4ft ezftWWieBuak Rl.
lWK.NIgri

:

237
534
395
676

£2ft+l,
267
307 -

521
241

,

arti

06212C
0126c
«1B7C
1059c
050c

060C
W5c

M411C

Far West
Slyvoor 25c

I
£11 r
£4ftj D2 5

! Buttris Rl
320 1243 Deri kraal RO0O V
aft Li2h Dourofowteln Rl— £20*2 Driefontrin Rl

1
844 Ebndsnnd Gld. 20c
1222 ElsbugRl
£4ftHartebrestRi

I
£29 Kloof Gold Rl
£21) Lflunon Rl .

£4ft £9ft SauthvaM 50c
£)2 m|96) SOIftmtetn Me—,

£70 Vaal Reefs 50e
1

Venterspon Rl -.

348 Western Areas Rl
.

£32 Ir Western Deep R2 _

J

U04739 IZanJpaii Rl

O.F.
880 550 [Free Stale Dev. 50e 4
£31*i £2ft FSGeduM50c_
LI 7 >4 uz>! Harmony 50c _
447 324 LorakteRl
£37^ £24 Pros. Brand 50c
£43 £2ft Pres. Steyn 50e

£2ft £21 SL Helena Rl .,

a 1*1 B95 Unbell
993 741 Wettom50c I

£39% £27VW. Holdings 50c J

Finance
150 110 iMex Corp SA 51.504 123
U7f, lift Ang. Am. Coal S0e_- 06'
£14 Ulh Anglo Alter. IOC.— £1

CBft £71*5 Ang. Am. Gold Rl—. £8
E3ft £34lj Angtavaal 50c £3

UlliAngtoAmer. 10c.—

4

Am. Gold Rl—

4

tovori 50c
210 Charier Cars. 2p.
467 Coro. Gold Fields

2ft East Rand Coa lOp J
£1+5 Gencnr 40c.

. _ lift Gcncor Inv. Rl —
ft "ft Gold Flrids S.A. 5c ~|
QOfttlfr Arturg Cons. R2

Middle Wrt 25c£12U875
16E5
493
14

[650

Minora) SBDL40—

,

New Witt 50e
Rand London 15c—

|

Rand Min. Props. Rl J
lift £221; rva3l.C0ns.Ld.Rl—

1140 ivogeisziac

£73

616
925

,

lift
715
080

Diamond and Platinum
£60
520
908
ELI
676 |+3
BZ7 1+10

£39 Wnglo-Am.Jiw.Sec-

309
|
Do Beers Dt 5c.

—

Da.40prPf.R5._
[ImpaUPULZDc
Lymbwq 1227c

lRus.Pla.10c

Q5W
Q40(

Q2Wk
1Q85C
WOc
II34a

280 180 (Falcon 2 SIX..

17 12 mantle CoL 231..

21 I 14 tTam.CprJBDOJ

Central African

,_._j
200 .— QlQOtj 270

INTERNATIONAL LIMITED

NEW-ERA INVESTMENT
AND UNDERWRITING

OFFICES WORLDWIDE
3 Crarerhurch StrtiCI EC3V OAD

Telephone (01) 283 8811

MINES—Continued

Hflh Low Stack Met

IB
)B

,

lft
19
28
45
36
104
177
406
£6
40
24

.

31
14J|

]

280
,

g*
765

,

g*
22
40
20

,

lft
40

*

21
36

ZBO
270
46
31
82
45
22

133
.

2!*
90
43

13
286
272
23
36

310
187
11

275
UO
23

275
76
55

950
350
385
68

475
210
410

25
75
75
370
175
955
£20

252
205

14 OACMZOC
25 VAIhutr EipTn. NL_J
4 fAsla Oil A Minerals J
1! IteLRitaartaabLll
21ft VArotrateMng Nt-
15 VBalmoral Res

BiartHHI Mhts
Bond Coro
WBHitannl%lKhu4
MCRASZ
WCarr Boyd 20c._—
gCartral Kalgonrlte..

ffCentral Pacific—

,

MCersGIdltgAKaiNLJ
pCoopcri Res. NL—4

ftjCuUusPacNL
SwEagle Curp IDc

174 TFEmpetw Mines

9yVEndeovour 20c
24 +TE**nvfceGld

580 KM KatanrOe 25c _J
|H>rtalEmarrnMns. 4
VGieal Vfcuria Gobi -|
Vriaoma NW
WHIM Minerals N.L 4
VImil Mining

Australians
zs
26

ft Vlvafflme Did NL__|
31 PJtngdlk; Mob.
13 VKaBura Min 20c -4
25 OKeywea Inn—

Uh ft VKia Ora Gold N.

106 78 VKitchenei NL 25c _|
70 33 VMeckatharra 25c.
SO 24 fMeub En 50c.—

210 138 fMctm Minerals 8 L-
46 34 PMetranDr Min 20c_(

252 177 NMIMHhlgsSOc.—]
5 ft fMlndickSE.pl 25cJ

43 30 VNewmeal 20c..

213 142 Worth B Hill 50
86 62 Nlb.lUferli
67 52 POakbridge 50c

5ft 26yV0ncr Exo+a NL.

394

lft ftfFetart RoNL..

70 (VPanunriZSc.
5 (|PanPadUcPnNL-

47 IPwInca Mngi'Enp 5p
[278 |?Peko-Walh*™i 50c _J

206 ORrahon 50c
195 PDoDefd.—
28 KawrttaEml'n.lil—J
17 rS0m«E«raNLJ
49 8Sritrust50c
34 8SonsGwaHaNL

|

14 rsiluL Goldfields
11U syVsoutheni Padfte

.

62 PSouthcrn Res.

7 fSortcm Venues 25c4
IS fSwan Res20c. J
60 rTuiuuRes.NL—

J

31 rutd Goldfields NLJ
lft Byjwest Corot 25c.

9 rWestemCntSBc
205 Westa Mining 50cZJ
188 rwhfrn Crtoii 20C-4
15 rwmdsorResNL
13t^VVorit Resources.

tori Hv VU
- I Net ICV Ctis

sy+fl,
13
22
33
24
83
144
33®
7D
31

595
U
13
32
16
6
34

3&
38
26
170

3?*
154
70
56
37
78
5

5D
290

,

„.ft
19S
36
18
62
40

76

J* 1*

708
40
wy.....:
10

221
232
17
14

hi

hi

h9

Qiod

"aa

nqiod

QM

IWc

*Q7£

GQ5c

QlOc

1J

Tins
210
138
10

175
1575

16
195
62
43

[500

285
[250

50
[240

145
245

|Ayer HltarnSMl
Crew
Gold & Base) 2fgp—,

feopem Bertad M«L504

Llanter 12’

Kamunting SMO0O 4
Mal^sta Mng. 10c _
(Pahang
Pengkoien 10a—
PettftagSMl—
Surge! Beil SMI
rSuneane Crop Mil—

|

Itranuh SMI

275
162
lft

240
9tu
21 .. .

260
64
51 .

900 +50
338
378
62

425

1+9

«L20|

10
wm*n
vQm

1102
90
_t

00
1110
t
10
10
0.7

50

Miscellaneous
12 taAdmlral Mines

1

55 FAnglo-Oomlnlon—

,

46 9Anglo utd. Dev.—
240 rCcntemrial Mtafls. .,

115 Koby ResCoro

—

[740 Coro. March. 10c
£15 EaiteniTrro.Da.50c

203
170

d-fttifti
365
710
£156ya30
110

. 60

nay.
For Echo Bay Mtaes ire Canadians

g
Areas lOpJ
Ml Res
r Mining 91
fC*l—

Da. ftpclii '95-2000J
VSablnalllifeCSl

U1UB75 WTara Exptn SI

.

12
55
46
2M
120

2231
170

m
03714+4u
875

lood L4
Q90d «

325(20

020c —
180 20, _

Q9J2% J5-4(f7A

40

NOTES

tin lass ullwiwlK bidlealad. prices awl oat dtvtdrnds an In pence pad
danomlnatioro are 25p- EstlrnaM a taetearnliigs mkn and coven we
breed on latest annual reports and accounts red, reuse nHsane, are
updated on half-yearly Agues. P/Es are ralntteted on "nar dlstributiai
bash, renting* per dure being camptaed net profit after taxation and
inrefltwed ACT where applicable; IrncXeted figures kxfcote 10 per cent
or more dlfttraicp H raFulalrd on "nir dhtribictan. Covers we baaed
on "maxImunrt dbtrtbiaion; this cmgiart* wots dhrtdenO casts b> profit

after taxaupn, nehidlng mrereueraJ profloAtam tea Inekxflng
esdmaud mem of oftatxable ACT. Ytetos are hared on mlnete arices,

are gross, adjusted te ACT of 30 per cent red allaw for value Bfdectwed
(fistntxjtton and rights.

'Tap Stock".
* Highs and Lotus marked thus hate bare adjunetf fa allow for rigfre

taws lor cadu
Interim since Increased or resonred.
Interint since reduced, passed or deferred.

Tax-free to non-rtsiaents on application.
Ftterras or report awarted-
Not ofTtciBlIy UK Ibtsi; dealings permitted taidrr Rffle 163(4l(a).
USM; not listed re Stock Exchange and company not iunjrr«<1 to
same degree of regulation re load securities.

‘ Ru£l03Dealt In under Rule UJOL
Price at time of suspension.
Indicated dividend after pen
nrlaos to previaa dhrldcnd or
Merger bn or reorganisation In progress.
Not eanpMtie.
Sam* nttertnt: reduced Anal wytar reduced
Forecast dividend; cowar on earnings updated by

andtar .Igim Issue- cover

1 Cottar alkms lor conversion of dures not nwt rwddng for dMdeods
. or rantdng orty hr restricted rflvfrtend.

t Cover does not allow for shares which tmy aha rank for Jvldend at
a tutm dme. No P/E ratio usually provided.

I
No par value.

Fr. Batata
~

jta Francs. Fr. French Francs. H VMM based on asareption
Tranxy Bill Rate sups mhanged until maturity of stack. Tax bee-
fa Figures baaed on prmpretui or other offer rstunifr. c Cents,
d Dividend rate paid or payahie on pan of capital, cover based oa
dividend on full capital, c Hetjengxloa yield. fFUt yield. I Assumed
dMdred and yieW. h Asama~dnrtdrea and yMd afar scrip Issue.

I Pwrrvxa front capital saurres. k Keinra. re Interim higher litre previous
MaL Rights Issue pending. 9 Eantings based an prehmlnary flans
s Dividend and yield exclude a speda+payment t Imflcmed ttivSend:
cover relates u previous dividend, P/E ratio based on west annual
earnings, a Forecast dividend: cover based on previous year's eantiiw.
Stalled to loeri tax. x Dhridand cover ta racMS ri 100 times,

y DivUknd and yield based on mxxger terms, x Dividend red yidtf Inclade

a special payment: Cover
,does not anohrlo special payment. ,0 Net

dividend and yield. B Preference dtvtdEnd passed nr deterred.

C Canadian. E Minimum tender price. F Mdeot red yield based on
arospectin or othvr official axumates tor 1983-04. C Assumed dividend

red yield after pending scrip anker rights foe. If DMdred md yield

based re prospectus or other official nrtmati-i lor 1984. K Figures based
on prospectus nr official estimates ft» 1984. M Dhtdred and ytrid bas»d
re propeous or other official esrmmts lor 1983. N Dividend and yteU
based on prospectus or other official estimates for 1985. P Fipvts based
re prospectus or other official stimans for 1983. v Crass. T Flgwes
assumed. Z DMdred total to fete.
Abbreviations ffl ax tflridrnd; aa soHp Issue; r ex rights; ox all;

* ex equal distributioa

REGIONAL & IRISH STOCKS
The fallowing Is A selection of Regional end Irish stock!) the latter being

quoted to Irish currency.

Albany InvZOp.-
Craig & Rose £1—
FWay Pkg.Sp.
HlgSMtiBrtw.,
Holt (Jos) 25p
loM Stm. £1 „

78
750 ....wo

43 .O.W..

is
134 +2“

£99
£89

nn.ij%97«a._
Alliance Gro—
Arnott —
CPI
Cterol tnfe._
HaB IR.&HJ
Hetton Hldgs..

Irish Ropes —
JacobCW0 RJ

—

TMG
U airfare..

s*
120
60
21
42
66
50
03

OPTIONS— 3-month call rates

IWooltnrtliHMgJa

Comm
CnatauMs,
Dehwhjire Jl4
DtStiUen.
Dunlop-.

.

FNFC..
Gen Acddem—

„

Gen Electric

Glaxo

61

Grant Met -B8
GliS 'Af.,

Giurdbn.
GKN.

~p5
4»

Hanson Tsl
-PO
.J17

Tesco-,

Thom EMI
Trust Houses

TwiwNewaU—JlB
Uni lever.

!f.
PyttaMtatobu* tetaw BB the

Stack ExebMpe Report pgft.

“Recent limes" and “Rights" Pwe 33
TMs service * 8RUN la every Comm fart to h
Fxdnaeg ttriNaNtnt (6e Unital Kfa^Mtara tee of £7p

aaoma tar oc± security.

I



\
\
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Britova Gp af UBK Trusts Ltd fa) (e) <g>

fiSHrBr-
31 "&£'

Brianw Viewpoint 01473 0048

Save & Pmjtr fireap
4, Gnu SL Helen. L»itfwi EC3P 3CP
63-73 Qixcn St. CdWwrf. EUZ 4N*
CcaZngs C?CB6t*fct cr lEOtaJ Q51-22S 7351

F«A.

mr~_~M
f£SMSSSZ±dm
meant fceA
High-VM*.

AEU Unit Trusts LWM (A.) ML)

aasB^JWwa"^
Battered Trtsb M1

MannedTnM (Hjj-ftteam Tub! _ P39J

wS7lta£?faBt.rngT0

G«W SeciTnet \B3
MmOHBl Trent! .
IttrnutMori Torn —15JJ
Japan Trial BO.

Bran* SHpfay & Co. Ltd- <aMg>
q/17 PrrrymtxX Rd. Huyra ds Hih. 0*4*458144

UB.-=S «4I »
FIMU

f\ Trust KB

Grovtb Income 10b

ttrtti American

Tedmoiow

Cron Uatt Trust Services Ltt
Crown LHe Use. VMfaatMl «W. M8K24OT

sEss&3&“ 4331 ffi

BartnrtSR Unit Tret Gflngt. ltt.B^TtntlMWW OBDHBn
ToOlPerf. UwTa-P52 4004 —-I 3JB

DfcocSsnnr U“« F«* lUlWgw

i

36/38Nh Broad S. £C2* MU. 01-6384485

STl«J«3__P3i6 XU4-..J 4J8

Pntaa Lnrrie Fad. Bps.
I, Hubwrl Place, LewfcnSW1W0HU. 01-245930.

&==% isl I:

EdtateffiB Fund Managers pfc

4 MeMBe Cret^EdMaxtfi. 031-2264931

im«l —J 279
jadenUayST.

JuneXZ

Equitable thtfts AdariIc~Ltd. (q> fa)

57-63, PHaoj* SL. Mandwtter. Obi-236 5685
Eqrtti* Prikan IWB|£WJ 38JJ •Ml 3JS

Etpatj ft Law Oo. Tr. 19. (a) (b) <c>

Anm/omt Rd, High Wyeemb*.
UKGwtfcTslAcc—K-J 1®
lUfiGwO-TsL. Ine. ,_3i Jl

Higher In- Tst Act .E23.7
HUrr lac. TSL lac. -UCB-7
6Ms /Fid. IntTsLAcc.

“

GBBZFiaLlnt.Tsl.lne.

MkAmeria TsUlec.
FvEntTaAcc.
Era. is. Ace. .

Gen. To fl*Q*

F & e Unit fibsBpsBKRt

eofett Uotai) Unit ssngt Ltd.

Winchester H«, 77, LoTCta W38, EC2 5B85«0
Gown American—-SJ-? 44.41 J 0.

GcvetxGoH&MJn—.{£9.*

GoifU
tA Jog zTw

plal U

fatness CjtW
TflOmola«r Trial J77-8
EapjETivb __
Income ExeBertTrntl894 *M +f9
Far East Enote Tret. UlCJt llM.Og +4-9 MS
Soaler Co E«*1™^-E3I4 oTI fu.U.SA Ea*nWTnBt.^U Z16JI +2JI 2-»

Anderson Unit Tnst Ifcwger* UC
62. London wan, Ecaj roo 01-6XT2QO
Anlosoo Grown U.T..|U5.4 1235) —J 240

A-rJwe® Wider Unit Tit MUMtUL
19, Wategaw St, LaidM El 7HP. 01-377 1010.

2 81-^ 18
Arfeathaat Securities Ltt. faXc)

131, Ftmtunr Pamwant EC2A 1AY 01-M89876

gSSE^ft Jil i
Eastern 6 interna... 79.0
bSWMdmd)—
FhuiseG Property - ==-=
Foreign Gw».._— g.l
GUt & Flwil _TOJ

I Cm Ud. la) (c)

Tlv Stod» Erdaap. EC2P 2JT. 01-6882868

ss'Jazte'ir.

ssr^,2i:
tatenataMd Mayn UB)May29.

tier CaSJnl

,

llti)JML.|

Canada Ufe Unit Trest fifngrs. Ltt.

2-fc HUP St, Pooers Bar. Herts. P, Bar 51122
Can. Gen Dfct PSA
Do. Gen. Aecawi

I HUI. EC4R OBA. 01-623 4680

„ B:; asi^a it
. --TncomeFA fe2j 558] -OJ 5.87

Far Eastern Unit Fd _|3xI3 44jj -SS 0.65
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Capital Life Auunim
Key Inv Fd — 131.09 .... —

-

Pun»rlnFd — 132.31 .... —
EouitY Fd 134.61 14 1 70 ...
fanluFd 111.72 117.60 ...
ProoirFd H4.47 120.49 ...
C*sn Fd 102.91 108 33 ...
ManagdFd 130 SB 137.45 ...
voi p,U | Lire tPanstan AmraKiesI

ManCpAiB 117.14 123.32 .... —
ManlmA.’B 116-65 124.90 .... —
Commercial Union Group
St Helen*.. 1 UnOenhafL EC3. 01Jf83 7500
VarAnnJ un2 158.22 .... —
VarAnnJunes 35.09 .... —
t-rure iw.ct—Life
Managed 1 39.7
UK Equity 143.4
Inti Eq 12B.6
Property 1 1 1 .3

110.2
67.9

102.0
IndxLl
Caui
. -.. 4
Managed
UK Equity
Inll Eq
Property
Fixed Int
IndxLkdGt
Cun

108.3
107.5W
III
96J

i ftS
116.0
92.6

107.4

*1 14.0
113.2
107.6
101.9
100.

B

94.6
103.5

+ 2.7+ 3.7

f 0.9
4-iji —

Spec Sits 127.3 1 34.1
PetilmAcc 141.1 146.6
PenPrpAce 178.6 188.0
PensEquIty 223.6 235.4
PmMvAcc 169.6 1 78.6 _ „
uilt dopartt. ladn land prices axaBabla

on request.
Frienda' Provident Life Office
PW+jm End. Dorkmg- <0306) S6505S
Ufa Fend*

+ 3.0
+ 4.A
+ 06

Cash Acc
UKEoACC
Fixed I rt
IndxLkdAce
MIxedACC

_ .ProotyFusion beads

— Continental Life Assurance PLC— *-4 --ar » <

Equity Ace— Prop tv ACC 158.7
int Acc 14)5

Cadi Cap
Cam Acc
UKEoCap
UK Ea Acc
FxdlnlCap
FxdlntAcc
fndxlkdCaa
IndxLkdAce
Mined Can
ManagdAte

100.4
116.6
101.1
89J

106.8
102.0
103.4

99.9
103.7
109.1
113.2
100.3
104.3
65 8
89.2

702.6
171.3

105.7
TZ2.S
106.5
93.9

112.5
107.4
108.9

105 2
109.2
114 9
119 2
105.8
1 09.

B

90.4
93.9

108.1
180.4

+ 0.1
+ 4.5
+ 1.1
+ 0.2
+ 2.3
+ 1.5

+ 4.0+ 4.2
+ 1.3
+ 1.4
+ 0.2
+ 0.1
+ 2.0

F.T. CROSSWORD
PUZZLE No. 5,433

ACROSS
1 Garment paid for on receipt

in Massachusetts (4, 3)

5 Instrument of torture set out
for the same (7)

9 A lightweight feline (5)

18 A classic dream once
shattered «9)

31 Floral trophy at the Dairy
Show? (9)

12 A trio bent on making a
relationship (5)

13 Gave a straight decision? (5)

15 Dump nitre around in a
careless way (9)

IS There's a lot to be said for
haring it (9)

19 Funny to see a number walk
like sailors (51

21 A bench to put in the sun
(5)

23 Possibly lamenting getting
into a row (9)

25 Excellent, form produced by
fitness? (4, 5)

26 Choap variety of fruit (5)

27 Zt may need a jack up before
being repaired (7)

23 The men who count in
hanlring i7)

DOWN
1 It gives lift when a flier

comes to an obstacle (4-3)

2 Formality may be unpolitic

(9)

3 Material for Suzette? (5)

4 Taking away Sherlock
Holmes' secret of success (9)

5 Short form of summary (5)

6 Be persuaded to call (4, 5)

7 Regret the flier doesn't have
a head start (5)

8 Fresh suet not exported
(4, 3)

14 Shares with another, being
cramped? (7, 2)

16 I’d put in now for a position
in society (9)

17 Free from blame (9)

18 Flag officers? (7)

20 Broken satchel fastenings
(7)

22 Over one ounce of oxygen
(5)

23 Saw notice on time (5)

24 Plane crash in Asia (5)

Solution to Puzzle No. 5,432

^EHaHaBQHHQH
gaesjoss^nrsw.
nbOBfiEOfeacabaas
GF*&tsn

— Mixed ACC 106-5 112.2 +2.1 —
O'Kll Cso 107.9 107.3 +].S —— O'aqai Arc 105.6 111.3 +1.6 —— Prooty Cap 96a 101.3 .... —— Frocry ACC 99.9 105.2 .... —
General Portfolio LHo ins PLC
CroarorooK Sl Chemunt, Herts.Wjlttitm Crocs 31971
PrtlloFdloA 260.1 273.9
ProloEnCjp 245.0 — .... —
UK Equity 105.0 110.8 —
Oieaserq si o gs.9 .... —
Small Co s 94.5 sro.G .... —
Gilt Plus 92.4 97.4 .... —
Momtoeo 97.1 102-4 .... —
Gilt Plus 86 94.6 .99 6 .... —
Managed 99.7 1o».l .... —
Inter Man 94.4 89.4 .... —
Property 66.9 91a —
Guardian Royal Exchange
Royal Exchange. ECS. 01-283 7107

P+nsioas toaiugeraent Ltd
PensPrpIn* 130.9 1 37.8 ....
PcnsPrpAcc T43.S 151-0 .... —
PensLhdGtln 91.3 96.1 .... —
PensLkdGlAc 93.6 98.5 .... —
PensDeoJnt 142.7 ISO. 2 .... —
PensGcpAec 157.0 165.3 +0.1 —
Henaerson Administration
7* f+iOury Se. London EC2. 01-B3BS757
High Inc 159.6 166.1 +6.8 —
Gilt Edged 92.5 97 6 +1.1
CaeGroMih 152.3 160 4 -*- 7.6 —

~

Technology 160.1 168.6 +1.7
Nat Res'ces 132.4 139.4 +2.1 —
Scree SU5 IBS. 5 19S3 +6.9 —
N American 193.2 203.4 - 5.6 —

»

Far East 19S.1 205.4 +6.7 —
ProaarTy 119.6 125.9 ... —
Managed 1BS.1 195 9 +3.9 —
Dcwwir 1 20.S 126.9 ....
Prime Res 124 5 131.1 —
MqdCurmcy 98 7 103.6 —0.2 —

-

GlbHthCare 89.2 94.5 +1-4 —
pwnsjon Funds
UK Equity 110.5 116.4 +2.9 —
Filled Int 113.7 119.7 +1-1 —
JoacSHs 118.9 105.2 +2.5
N American IOO 7 106.0 -i-D.e —
Far East 136.5 14 3.7 +1.8 —
Prime Rest 1117 117.8 .... —
Comm Pro 106.5 112.2 .... —

-

Manaond 117 9 l’R.9 +2.4 —
Deposit

.
06 5 1 1 2J —

vap.Lal units onto* asinaofcioa recuest-
Kinsman Acsuranca Society
y r-u.rt-neSn F.nmonroh. 031-225 6166
SpyingiNrw 232.2 242.1 .... —
SfylnotMIde 233 5 23R.5 • —
Lite Assur 237J 242 1 .... —
Liberty Lite A&surence Co Ltd
3)lhn Road. New Buret. 01-440 6210
rr— M-Miaoero ip'icne ppmnapt 5 Co.
Sri Sec A 25.2 26.6 .... —
R'ue C"Id n.a iw.4 .... —
Fixed Yield 18 4 19.4 .... —
G nte*-d Mny n.1 16 2 .... —
Managed 17.5 16.5 .... —
International 23.4 24.7 —
Prcu—fty T4.4 S5.2 .... —
Pacihc 17.8 1 8.8 .... —
Eouf-y 14.5 15.3 .... —
Kn*eiAJ SJtS 21.3 22 B .... —
Int Cur 13.3 14.0 .... —
indxLkdSece to.K 11.2 .... —
American 1S.8 1fi.7 .... —
Offshore S Gversess-eoBtiaDed
Actibonda Investment Fund SA
37 rue Notre Dame. Luvemb'o. Tel 47971
Actitwnai in 519.74 .... —
Alllanco Capital Management Int Inc
62-63 Queen St. London £C4. 01-246 HB1
Alliance InlemaHonnl Dollar Roencs
Distribution May 14-Z1 iO.G02>£2)

110 31 94 Dll
Health Cr Mar 30 57.66 ' —
Tocftnlay Mav 30 *15.42 .... —

-

Quasar May 30 538 .bj .... —
Arles Fund Managers Ltd
PO Bor 284, st Heller. Jener. 0554 7217?
SterlFdlnt C9.72 9.81 -0.21 —
Bamlord Brandi Guernsey Mngt Ud
PO Box 7 1 . 5t Poter Port. Gucmsov.

0481 26541
Tech Ceom £6.86 7.33 —
Int Growth 514.37 13.23 —
Brown Shipley Tst (C.i.) Ltd
PO BOX 583. sr Heller. Jersey. 0534 74777
Slerl Cep 17.22 17.23 +0.01 —
IntBom Inc *10 77 11.34 ....
intBondAc 511.06 11.66 .... —
IncCurronev £1.06 112 .... —
CAL Investments (loM) Ltd
16 51 Goorges SI Douglas loM. 0524 20231
C4LCS.C- 77 6 B1.7 -1.7 —
CAL Melati* P7.4 92.0 —0.3 —
CAL5rt»*« 244.9 259.0 -2.3 —
CAL Gold * * 80.9 BS 2 — 0.7
CAL Copper 95.0 190 O
CAL Alum-* 73.2 77 1 -1.6

•Dealings Monday Dealings daily.

CAL Investments {Barmudoi Ltd
PD Box 1 022. Hjirwiton. Burmug.-i

(609-29) S-S9S0

CALCTRFd 50-562 0.611 —
Dealing days qrory Monday.

Capital Preservation Fund International
14 rue Aldringen. Luxembourg 1116.
Cap Press Fd SI0.46 —
Commodity Advisory Svcs (loM) Ud
48 Amol SL Douglas. loM. 0624-20B45
Corr.AFAC 54.00 58.25 - 2.09
ComAFFd 54-00 SG.2S -2.09 —

Next dealing date June 18.
Citibank tCI) Ltd “ CRMunda “
Green Sl St H*ll8r. 0534-70334
U3. 5 Fd 510.879 +0.003

£5.405
SF20.353

Y2 101.7X2
DM20.722
510.379

London Ufa
1 00 Temple Street. Bristol.

Equity. . 250.1
Fixed lot 166.0
Properry 181.0
Deposit 148.6
Mixed.

.
203.4

inoex Stic lus.x
Intern atton I 114.0

+ 04)01 —
+ 0 279
-roooz
+ 0.053

£ Sterling Fd
Sw Fr Fd
Jap Yen Fd
Dootscnc Fd
Managed Fd
Cltkare '•

Ctocare May 15 9.806 .... —
Dumps:
PO Box 887. Grand Cayman, SWI.

.NAV June 1 5197.83 + 2S.4 —
EEC Trust Company (Jarwiy) Ltd
1 - 3 Searle Si 51 Halier Jersey. 0634-36331
iHternatioBal Income Fund
U.S. S DoSftl A SI.3631 +0.0012 7.96
Do Din SI .0263 +0.0009 7.98

Mad Cur Sill B SI.1600 +0-0001 5.41
LN3 DM SO IMS tO-DOOl 5.41

Europe Long Tm 521.94 +0-49 _ 7.97
European Banking Traded Currency Food*
Income 510.50 10-629 +0.1 —
Capital 510.30 10.6Z9 +0.1 —
Sterling Prices rndfcxtfon only
Income £7.33 7.57 — 0.06 —
Capital £7.33 7.S7 — 0.00 —

*OEer prices Inc 3% prvltm. enrage.
Rdelity rntamabonal
9 Bond SL St Heller, Jersey. 0634-71696
DllryygsTit 5112-74 +0.07 9.80
AmVICmPfSSf *10123 .... 3 0
Am Vais Comt 564.13 .... —

t Prleas at April SO.

Portia Securities Management Ltd
PO Box 687. Grand Cayman, IWI. __London Agents 01-839 3013
Gold Inc 59 47 9.96 14.04
Gold App 56.64 7.00 ....
Conor Inc 57.67 7.95 .... 13.72
Framlirigton Oversea* Find Mngt Ltd
PO Box 71 . St Peter Port Guernsey.

0461-28715
OsoasGfh 50.69650721 xd .... AO
O scaiGth £0.498 O-SZIxd .... 4.0
Fro&lsher Fund NV
PO Bin 194. St Metier. Jersey. 0534-27441
NAVMy22 334.54 34.B9 ....
GRE Intomationai lirvaot Mngn Ltd
PO Box 1 94, St Heller. Jersey. 0534-27441
MngCurFd — £10.01 +0 03 —
Global Asset Management Corpn
PO Box 119. St Peter Port- Guernsey.

0461 >26715
CAMWorldwide S104.S1

EeirfiytP) 184. J — .... —
iixeomnPt 175.7 —- .... —
Property! P> 134.7 — .... —
DcpOTlniP) 1 28.3 — .... —
MixadiPl 163.3 — .... —
IndexSiKiP) 1114 — .... —
IntnUPi 106.8 — .... —
Monoywtae Frrondly Society
gy Hoidenhurat Road, Bournomootit.

_ 11204 295878
Monevwlse 54.3 57.9 .... —
Municipal LHo Assurance Ltd
99 Standing Rd, Malostooe. 0822 678361
Equity Pd_ 104J 1 10.5 .... —
Managed Fd 106-5 113.0 —
Premium Ufa Assurance Co Ltd
Esrtchestar House. Haywards Heath.

CM44 458721
Nat Res’ces 96.0 102.0
Property 1*4.0 15Z.O
UK Equity 141.0 149XJ
Int Equity 127.0 134.0
Janets Fd 48.0 ft 1.0
Prudential Pensions Ltd
Holborn Aars. EC 1 2NH.
Prv-LOriioa ttettiraw* Plan
Maiusw rd 1»3.3 149.7 ....
Cash Fd . 118.0 123.8 .... —
Reliance Mutual
Reliance Hse, Tuobridse Wells. Kent.

0892 22271

Windsor Life Assurance Co Ltd
0272-279179 Royal Albert Hse. Sheet SL Windsor 63144

N Anjer Fd. 166.6 JjU .... —
.... — FtAsGth 1 12.0iAx 108
.... — Res Ass Pen 57.74 .... —
.... — Far East Fd 132.2 140.3 ....

• • ” Lazeiti Brotbers a Co (Jersey) Ltd
: : : : — PO Box IOO. St Heliw. Jersey. Cl.
’ ‘

" CapGBd 51 379 1 395.89 + 2*
S
96

37
12.'

.... — D ed Inc 510.47 10.53 +0.13 5.8

.... S!S®2 I
s-T7 1.00

.... — DoAccum 110.67 10.73 +0.15 5.8

.... NAmertd 10.30 10.98 .... 1.0— Lewra ft Peal. Clarhe (Guernsey) Ltd
PO Box 147, St Palm- Port, Guernsey.

comrnod Fd 76.1 79 9
Lloyds Bank International. Geneva
PO Bex 436. Geneva 1 1 (Switzerland;

Dollar 597.00 100.2 ^5
Growth SFB77.5 928.D .... 1.3
Income SFZ95.0 304. 0 .... 6.9
Padhe &F1I6.I 122.9 .... 1.1
LLoydo Inti Money Market Fund Ltd
PO Box 136. St Peter Port, Guernsey.

Sterling Class £10.384 ?**! *»!!»
Dollar Class *20 843 .... 9.13

Next dealing June 6.
Lloyd’s Life (Isle ol Man) Ltd
Srtaoc Hie. Castletown. loM. 0624 B24151
SAIr 104.6 109.0 —1.4 —

•

Management iMematirroa) Ltd
B-riKia aKIB*. B mw. 809-295 400

Bri* I6FC 516.44 16.41

+'tf.o —

01-405 9444

L Pension Foods
Deposit Cap 96.7
Deposit ACc 97.8
Equity Cap 90.6
Equity.Acc 91.7
Fixed int Cep 92.

i

Fixed Int Acc 93.2
CltlndKLkaCo 93.5
GltlnctxLkdAc e.i J5
Managed Cap 92.0
Managed Acc 93.Z

101.6
103.0
95.4
96.6

97-

0
98.

2

98-

3
994
96.9
98-

St George Assurance Co Ud
The Priory. Hltetiln. Herts. 0462 57161
Manages Fd 109.7 115.5 .... —
Universal Fd 101.6 107.0 .... —
Scottish Provident Institution
6 St Andrews So. Edinburgh. 051-5569181
Mixed ios.o

— 1 09
GAMertca 5102.36 —1.45
GAMusa S67.S0 +0.71
FliturGAM J 701 .06 -4.HS
GAM Tvcne 594.39 +0.93
GAM Park Ave 596.74 — 0.95 — no Ora
GAM PadAc 599.90 -Z.11 — PenCuhliGAM Arbitrage 5104.68 - 546 — DO Ord
Grievown Mngt (Cl)—Barrington Fund
30 Bath St. St Hoilor Jersey. 0534-751 si
IntMarSI 183.1 1874x6 .... S S3
Grindiay Henderson Most Ltd
PO 6o« 414. St Hriier, Jersey 0S34-7424B
Mod Fd £11.0283 113797 —0.0379
Mad Act £10-6270 1 1-1592 -0 034*
Sior ling Pd £10.3215 +0.0027
Sterling As £10.6892 .... +0-0025
U.S. Fd *20.7436
U.S. 5 Acc *21.4846
DM Fd DM51.7846
SwFrAcc 5051.1928
Yea ACC YS219

frvSmatlorul iJm.9
Property 99.9
Fixed Int 04.7
Index Ucd 91.6
Cash B7JS
Pen Mxd Int
Do Ord

Poo Ed tot
Do Ord

Pens Int

PensSpInt
Do Ord

PentFxdlat
Do Ord

Pans Lkd Int 90.g

tm
102.7

?S3:t
3

102-5
99.4

100.9
94.9
06.2
90,r
92.1

96.1

108.6
1D7J
104.6

lilt
102.8
104.3
106,2
108J*
109.9
106.1
IOfl.0
104.7
106-3

1
00.0
01.

T

95.1
97.0

102.1
104.0

+ 0.1

Sbsndia Life Assurance Co Ltd
Froblmer Hse. Southampton. 0703 33441

1

Managed 154J 162.6 +1.8 —
Equity

.
164.8 ' -

Incarnation! 17U
N Eurooeen 110.4N American

.
99.S

I T4.fi

0 0051
+ 0.0075
+ 0.0049
+ 1

Guinness Msfion Int) Fund (Guernsey)
PO BOX 1 88. 51 Peter Port. Guernsey.

Carre nev Deposit Shores
^6, 23506

Dollar 521.245 + 0.006 —
Sterling £10.522 +0.005 —
Yen Y5176.571 +0.70B —
Deutseftnurfc DM51.509 +0.006 —
SWISS Fr SF40.442 + 0X302 —
IGF Mareqament Services Ire
C O Rejl<4rarl PD Bex 1044 Cayman Ig BW1Drums Fd 50.43 0 45
IntGoldFd *41 38 43.43 .... —
Invostzssemonfe Atiantiqires SA
1 5 rue Aldringen. Luxembourg. 352 47091
NAVMjvZZ 58.74 8.92 .... 1.12
Jardinq Fhiimng 6 Co Ltd
4Bt/i Fleer, Connaugnt Centre. Hong Kong

10 6

PUClftc 1 14.0
IntRecovery 102.0
GIK Plus 140.8
Property
DriXriR _pen Mngn
Pen Equity
Pens int
PensNArner
PCnsN Euro
Pens Pacific
pen IntRed
PmGttPliii
Pens Pron
Pen*

135.1
135.9
165.6
198.0

5
18.4
00.7

117.0
119.7
108.0

16?.0

182.9 toj
116.2 —0.3
105.1 -0.7

+ 2.T
+ 0.2
+ ia

J2o.o

ia.i
142.2
143.0

iU :l
229.9

1W.0 +2.6
.»*.? +0.2

175
17B

jzi —
— D.7— 0.3 —

Y +26
.7 f 0.2 —
1.7 +1.4
.8 + 0,1 —
B +0.1 —

Cur Bd 511.23
tAccumi *15.29
American 56.93
Alcan 59.35
Man Cur 19 4Q

II 95
17.32
7.38

10.01

Far prices ol Canltal Unit* and Guarani'

t

Bask Rates please phone 0707 334411.
Swiss Life Pension* Ltd
99-101 London Rd. S’enoaks. 0732 490161
Equity.

.
£124.63 128.48 .... —

1

99.52 : : :

:

—
123.21 ....

£106 12 106.12 ....
Mixed £122.79 1 26-56 .... —

Haxt utb day July 2.

TSB LHo Ltd
PO Bov 3. Keen* Horae. Andarar. Hants.
SP10 IPG.
Managed Fd 107.9
Proncrt* 701 f
Fixed Int Fd 101.8
Money Fd 100.9
Equity Fd 116.1

BM IBFI 510.52
Prices at May 25.

Bda IEFC 59.37
Bda IEFI 59.23
Prices at May 30.

Manufacturers Hanover Geofunds
PO Box 92. St Peter Port. G-j=rnsuv.

0481 2=961
.... lu.ui

9.64

10.53
Near dealing June 1.
9.S7 —
9.43 —

Next rieal'ng June 6 .

PO Box 122. St Heller. Jersey. 0934 74454
U3.5 V21.32JI 9B«
Sterling C 1 0 61 38 + 0.0023 7.7*
Swiss Franc 5F40.802A -I-OOOJ6 2-30
D- Mirk DM51 5985 +0 0054 449
J«Mn Ven Y* »O2.r.03J J-0 7rx5 4J2
Suti St Bank Equity Hldgi NV
Swiss Fr Si*Fr52.01 31 —

Met asset value Mar 29 16.96.
Taiwan (ROC) Fund
c/o Vickers da Corta Lid. King William St.
NAVNt 5477 IDR v#l-M US'1' II >.3.85.

Target Trust Mnnrs (Jerooy) Ud
PO Box 194. 5t Helier. Jersey. OS 34 72936
MnnCurf d 1D2.3 107.9 +0.1 —
Tyndall-Guardkin Marugemenl Ud
PO Cox 1256. Hamilton. Bermuda.
T-G Amer 519.55 + C.49 —
T-G Money 322 89 + 0.04 —
T-G Eurcoond SI 5 86 +0.04 —
T-G Con»7TOdrty 120.46 —0^5 —
T-G Mortgage C320 96 +0.04 —
T-G Overseas 310.99 —0.09 —
T-G Patiflc Y1.9C4 -53 —
T-G Wall St 324.12 +C.52 —
T-G Gold 59.63 022 —
United Funds Managers Ltd
16-18 Queens Road Central. Hong^ Keng.^

XAMIyT 10J1 10.63 .f'
2* —

Yamaicbk Dynamic Mngt Cd SA1M Bomevard Royal. Luxemsouro.
VDvnamicGwihFa 59.18 -0.09 —

“ Sonsy Har&et Trust Fan^s

LA Inc 5105.44 105.66
EA Inc4 SI 33. 33 133.60
MIT Inc Silt.78 112. SSMIT ACC . 5122.32 133 00
Gcofund Internaticnai Reserves Ltd
Sterling £5.5es ....
U3.J *10-738 ....
D-Mark DM20 766
Swla Franc SFZ0.44 ....
Jap Yen Y2.088.S ....
Managed Fd 51 0.5C4 ....
Marine Midland (Cl) Ltd
140 B’way NY 10015 USA. 212-440-1000
Queens Hie. Don Rd M Heller. 0534-71460
Int Currency 1103.4460 ... —

Next tub day June 14.
Samuel Montagu London Agent*
114 Old EraM », EC2. 01-626 3434

B21
9.63
4.31
4.2S
5.00
6.32

ApolloM>29 B9.9S
JIM V31 HK&39.99
MInlnMy16 16.30
MN FRNF 510.44
DjrFd15 314.1
' IBr2B 59.9S

97.64
4J.24
17A7
10.47
1S.S0
9.99

125US~ isVi— Nat Westmhntor Jersey Fd Mnnrs Ltt— 23-26 Broad St. » HeUnr. Jersey.— Canty Banlt Currency Fond ix>
Dollar Class 121.9391 +0 0060
Sterling Clara £10.9020 +00021 —
-Marie Cl DMS2.2B6B + 0.0066 —
Duacn Gidr DF152.333S +0.0006 —
Jap Yen Cl VS.2B3.il 55 —
Noreap FUnd Managers (Bermuda) Ltd
Bank of Bermuda Buildings. Bermuda.
. „ 809-29 5400
Amer Trt 7.97 8 10 —
Putnam International Advisora Ltd
10-12 Cork St. London. W.t. 01-439 (SSI
Emer hihi s M.7a —

,

Intnl Fund J53.94 —
Rothschild Asset Management (Cl)
St Peter Port. Guermey. 0481 26741
OC intenulloaal Keaerye
Sterling £15.305 +0.0037
Auitrailan S Ail 5 242 +0 004

CS39.2B
- -

DFI52.26
Krl 52.241
DMSZ.69

7.61
10 62
9 12
4.75
7. S3
4.AS
9.52

11.15
10.55
12.99
7 94
2 18
9 7S
3 06

113-6
107.4
107.3
106 .3
122.3

+ 05 —
+ o.i —
i 0 9

Canadian * CS39.2B + 0 01
Dutch Gidr DFI52.26 + 0.003
Danish Fd DKr1S2.241 +0.032
Deilltt.1fnlu DMSZ.69 + 0.005
Bel Fr iF in) BFr9lS-?£ +0.23
French Fr FFrl 76. SB + 0 05S
HK Dollar HKS101-304 T 0.03
Italian Lire L41.241 + IS
Singapore 5 Sit 6-03 +001
Swlii Fr SwFrd6 7657 +0 0026
US. Dollar 531.575 +0 01
Japanese Yen Y6 554. /a +0.93

Daily dealing.
Schroder Mngt Services (Jersey) Ltd
PO box 19S. St Hcllur. Jeriey. 0534 27561
Sdiroder MeurFm* Ltd
Sim ling £14.9396 .... —.

U.S 5 528.1 259 —
D-Mark DM53.0S99 .... —
'«!« Fr SwFrSl nijl —
J. Henry Schroder Wogg & Co Ltd
120 Chcaptide EC2. 01-362 6000
Nxe»6TI>M4V30 *37 43 ...
Sundard Chartered Off Money Mkt Fd

,, . „ . . Norn APR Int cr Notica
Mallinhall Ltt
SSB^Lehry Sq. Wl X 5DA

.
DlXM 663f.MainhallM-Fd 6 50 6.65 6mlh Call

Ths Money Market Tran
63 Qn Victoria St. EC4N 45T. 01-236 0952
Cal! Fund 7.E8 7.eS 6rr.l«i Call
'riir Fund 8.29 8.39 tinrtn 7flav
Oppenhourter Monty MHugNnaxt Lid
66 Caniidn Sf. EC4N CAE OT-236 142S
Call Fund a 72 6.03 6m1 li 1U»v

TriO: Est
11** t.83 7.96 6*rtn 7u»y

High Int DpAcc 6.72 6J3 6tn*h Iday
Dollar 0.37 9.58 EmUi 2day

Money Market Bank Accounts

AitkenHum.
Mom APR

1 Worship St. ECZA 2HQ. 07-633 6070
Treasury Acc 8.075 g.17 Qir CaU
Month Acc 6 75 9.11 tittfi Ca«
Bank of Scotland
38 rnreadneodln St. ECS. 01-628 8060;Cheque Act 8 BO 9 16 Mth Call
barclays Prune Account
EE.tt* 125. Northampton. 0604 *52891.
HigninrOi«aiM a .75 9 04 QCr CbII
Brittiuiia Gp of investment Companies
d-9 rin^bury Circiu, EC2M SQL.
Cater Allen 8.00 6.30

#
MB»®

2
S3

Charteroouse Japnet PLC
lMHtqmer Raw. EC3. 01-248 3999.
Saerling 9 00 gja Mtn Call
UJSIDollar 10.25 10.89 Mth Call
GermanMark S.12S S 32 Mill Call
Swlis Francs 2.a 2.05 Mth Cx»
Jxpanrae Ten 6.625 533 Mth Call
Choulartom
|0 Ashle, Rd. Altrincham. O-^ J'Al
Cheque Acc 9.12 931 Mtn Call
Co-oparatrvo Bank
76-60 Cernhid. ECS. 01-626 fi5«S.

SSS!* ,-50 7J0 EXr Call
PartouarCl.ooo 9.03 gjo Qtr call
Dartington A Co Ltd

Totnna. Devan. 0805 882271.
MnyMwtAcc 8.75 9 04 Qtr Call
Lombard North Central PLC

s‘- v* 1* ^dh. oi-aos 3*34
NoeeDvo 9.0 SJ2 Rate CallM fi G Group
21'*9 New London Rtl, Chclm'.roro, CM2DPr. CfA<7

f'«J
tz"NlCA 9.00 9.42 Diiy Can

Midiznd Bank PLC
0T*2 20999 Ex 87WHignlMChoq 6.S2S B.9 Qtr Call

Sava & Pros per/Robert Flaming
SP_’P.e?K5 Rm4- FentfariJ s/aa 66966.
HighintStAee 6.25 8.60 Daily Can
Tyndail a Co
2g-33 Princess Victoria St Bristol BSa 4BX.

£Mn»ndA« , i2
Money Act a. is 6 40 Ctr caa7
J. Henry Schroder We$g ft Co Ltd
Entnrarise Hie. PertsmouM 070S 827733
Special Ace BJO 8.62 Mth Can
Oner £ 10.000 4.56 B.E9 Mth Call

Notvs interest rates given oolh n a
nominal rare and an annual tengniinr
rata aejustM far frequency of Int t reft
credit.

h

MIC mu- |H uiuibtin 'town centre'’ iT rni»"sniaimr invpqtnr (tefm I^wnnfe vrhn rwyfr- (noera l«»'ii** I
w-«. ra‘ -TTf



t

Financial Times Tuesday June 5 1984
Bvctm Life Ah.—

C

ent.

KH -

ua»m*iT«. 'malS’i ;

•J»w=dHk -

Do. Inrtm JM9 9 - m»
Gth-EttePm. Aoara. glJS 220
Do Kw£

—

..[fib 2 175 A 1Money Pna. Auui. lin 7 208 3 _ .

DoUHIiaf [1559 lS?3 Z

Stack Hone Ufe Ass. Co. Ltd.
34bAH»9h5t. Outturn 0634 405161
Black Horse Wan. Fa 1 mh . .

161

MfcugedlM F«
Property M. .

fixed irnmeuMWW,-
iouaeFtf-...
Extra ireowe Fo ..

vMMGnMlft.
Balanced Fd
Sak-CaS&Avcv Fa
lotTCCMMMvFd.
Ma.Aarr.ftSm.Fd

H3S&5K.
W** Wtaol life Amranee Co. Ltd.
HatowB H«r«anb Heath. 0444414m
llanoood IUT.9 124.1 :.
Proporty 1209 127J _
Ecuty _ 120 7 lit).; _
mmnnanaJ _ 131 1 unr _
fuwl hnerea— 105.S uli .... _
SSagszffi Hti =

ffijT- z
mUL-Pc«feC«L 133J ISal _
Fixed tat~?>em.Cw.. 1008 1061 _
Devmll has. Cap. _..|9S.7 lDOft -

ftawoda Ufe Snap
2-4. Mob Sc. Poum Bar, Hem. P, &n 51122
Emdiy fjth Juno L I 104J I 1 _

537 -14
174.4 -0.1

\Ui

TO®
USSStSSs
Maragetf^^^B
GHtandFixtiiimfrea.
Index-LxXgtff

UMOMd Bli. UmtTaJ
MUSaddBaM lotnLM

B
+0.7 —
+2J —
+02 —

z

G.T. Management Ltd.
Mf-ha* Lono ECZM 70J. 01-6280131
C.TjPlm Bond Fund. 124 9 ULS -DS _
CT Pto Huh Yla Fad 125.6 ll|ft -0.7 -
UT pt*n tar E*x Fnd Ulj iBa -04 -

HEBSttaK* 11-04 :

SfiERKSiSl \n\ :K :

BEiWB=»* :
to- Fd..., 165.6 174.4 -0.1 -

anj»H£SBr.Ki iS> ;il :
Pncn for Amin. Ucxfi grJj.

AutetivaMnl GENERALI S.BJL
117. Fwshurrt Si.. CC3M 5DY. 01 -488 0733
iml.M9Ba4t4 8aad-.n723 18141 _
Gewra* Portfolio Life in*. PLC
Cnndwafc Si . CllcflMt, HwK. Waltham X 31971
Portfolio ft} Act „. I 2602 I ... J —
PnrttehoFd. Imt | SHt I Z .\ -

Cwuaurt aw adftcml Page

Gresham Unit Ass. Ltd.
20 Pitaeol Wales ftaBauMiL 0202 767655

*3#!!===®! SI-.: :
StJ sir- =

SHStewziH Hr =
Eiyrty Petroan Fd 173.9 183 3 _
Fi.ed in. Pen. Fd _. 16S.fi 173.9 —
H>gh Tirtd Pen. Fd-.. 163.3 172M —
Money Pension Fd 1342 14L 3 —
Property Pansam Fd .1132.9 3«L0J .. ., _
C. ul iaoffmndteftan
Amretem ft Oil ftL.1218 0 3971 -02) —
Income Fd 207J Sit .. _
inti. Growth _245S —
CJpaalFund 215.1 2267 -0.7 _
Recovery Fund 1502 1562 *0J —
Japan ft Cm Fd—_.|92i 97ft -Oft -
Growth ft See. Life Ass. Sac. Ltd.
48; London Font Exchange. £1 6EU 01-3771122
Flexible Fount* [1557 _ I ._.J -
LnmhonhSees POA TAtJ 1 2.10
LaoBKHkSSTA«.M? 195J -
C. AS. Super Fd [01547 - ] ,| —
Guardian Royal Exchange
Royte Euaaage. to.

INSURANCE & OVERSEAS MANAGED FUNDS
Hanhn Pacific Fond MgmL Ltd.
2110. ConnaiaFn Ceotie. Hong Kooq
Airfiahan Fd. May 21 - I - S50CI

|

'j&msi. tea m . I

Itamhroi Fd. Mgn. (C.l.) Lid.

Richmond Life Ass. Ltd.
4 Kill Sonet. Dmi^iv. loM.

10 CmlnS. ... 121

J

— Pmoimt Band _ . 42J
— Low Bond ... 3

SlrrtRig DmvlW }J69UKLm Fund. 1623

062423914
22H ...j

-
45J I

-
2714 -4 M -

1854 rOM 8 72
1725 -IS —

Lloyds life iMrtKt-eMt
tirtmom Fmh-Seln A
American May 29 ..

Australian May 29-
Brtlnl) May24— .

Ctnynocktr May 29

FmEueraSay
LIU Mai 29
GloW Sira
COM Share
High Inc
COT '

Sift Energy

MAKat.
MM Growth May 29 11563

London A'deen & Ntfm. MU. Assur. Ltd.
129 Mogoroy. MwdA", WC28 6NF. 01-404 0393
•Awt Bolder’ —368.7 7281 |

-

London Indemnity A fed. Im. Co. LM
18-20, The FMmry, Rcodmg . 58351L

MaS&gW SI ::.J -

London Life United Astar. Ltd.

300. Temple SL. Sextol BS1 6EA. 0Z7Z-279179
CoainaM on adjaceol Page

Prapmty Growth Asur- Co. Ltd.

n Leon Home, Craydu CR91LU. 01-6

London A Manchester Croup
Wkalaae Park, Earner EX5 lOS. 0392 52155

IBnillC

C—aaw Assurance Ltd.
UPtuan tHe. 16 MUorte^ EC3. 01-9028876.

^Stezzja*

\

=1 zA =

Property Beads.
£K LhOad Ah
Managed Initial

Do. Atxijra

Eqprty hsuai
Do. Attorn—
FtMdiM. haul
Do Actun..
IMrtl. Initial

Do. Attam
North Amarcan laMM
Do. Accurn—
Paclf* IBRIM
Do. Action

.

.

ladn-LMM Gilt
DoAcoor

SXSJ
Deposit Initial

DepHii Acoan

. 32451 —4 -

GuoaottedDcpFd
FieiMeFd
Mowinitlmi
Cap Growth Fd
Evermttln»T«Fd—
Enmpl hmNomShs.

Eseovt^edlBtFd.

fssisfcS--.
issrsr&ah.EnmMwO

+2M 2K5

U2.4+L2 —
127.ij 4-2.1 -

2683 ri
-

! 2753
993 +a9 —

WnpenyFuml. 29J.4 -eOf -
Property Fund IA) 28* 7 +Q.7 —
AgrituhurjJ Fund 11M5 -25 _
A«tc_ Fund >A) LI22JJ *2J —
ABBe* Nat. Fund 1350 *82 —
Abbey HaL Fd. (A) - 2330 rOi —
liwUwd Fimd m , .

139 1 *35 —
Inwnlmvm Fuad <AI 135; •35 —
Emmy Fund «34,0 +18! —
Equdy Fund IA1 <266 *163 —
Money Find, 2266 —
Money Fund iA)..„. 222.1 ... —
Actuttul Fund 2505 -2.4 —
C^l-edged Fun8 Wl +24 —
Gilt-EMed Fd. LA] 193 0 •Z-* -
Retire Annuity 3724 -2i —
limed. AanTv 194 5 —
loiemiliCKuj Fd, ?423 *53 —
Bldg. See. Life Fd . 2423 -
Pi nperty GrawOi PbmJbm A AdduUn Ltd.
All lAT&wr Ac. Ulv|2723 2B£xt -4 4l *-
Ion Fd UK J106 -2U -
Pemim Fd. Uu._. 2679 *LS —
Coro Pens. Fd. 316.7 +iS -
Cnu. Pns. Cap. UL— 29L7 +1-3 —
Man. Pen^Fd »L0 +4.3 -

|| -
ml :p -

B&&W!Lr SB :S =
Gihs Pens Fd. Cap .. 148.7 + 1.6 —
Equity Pens. FdZ.... 2755 +10 « -

Bff.'WMft W r
lad Pern fa C+p.— 93.4 Zl —
Providence Capitol Life Assc. Co. LhL
30 Unbrldgc RoM, W128PG- 01-7499111
EquityACC M9B 3UtS.9( -
Flknd Interest Ate. lw.6 956) *03 —
Inud.Att. 174 4 7851-23 —
M-NWil Att. BOA .953-131 -
ProptriyAcC-.

SsSSl MarteTflttl
-IswnAcc.
NorthAmrm Act—
Pacific Act.
T petnotogy Act _
Hal. Resources Acs.
Japan Growth Acc.

Standard Lite Assarance Cne^any
3GemveSt,EAOi>d>EH22XZ. 031-225 2552.

ess sfr
-

2734+uj z
Immungoal, ..... HU 211.7 —
Filed Inumt 1725 1HL6 +1.9 -
Indci Uokeeu— 96 3 10 Li . -
Gall BCO 142! .. _
Petraoi Moagcd— 2526 2b55 *4 5 -
Pmhmm Property 1624 171£ *0.1 —
P+nsioo Equity.___.. 3163 S3X *9.7 —
Pmuenmtl.-. 2417 545-0.1 _
Pemion Ftd. 1st 1815 5914+22 —
Ptieion Indri Lleked 96.D 101. 1 +0.1 -
PmuonCMi [154.9 fii.ll +01] -

Son Affiance Insurance Group
Sua Allidnce Hoase, Horsham. 040364141

Mjium Fuad bftL7
-U' iojlS5S

lodriLmhed Fund 1108 U67 +03 1516
Equity Fuad J13J K95 +9i JQ^
riaedWerefl Fund.. 2024 031 +22 2029
Property FunJ 2206 ZXL3 . 22 L?
hnrnabdiial Fd 1850 194J +U Sb5
Deposit Fund 14L4 156J ..... 14&8
ImBoM

U

ay29 2200 ... . -
Srnn fZl Pncn are lor pahdnnwdatvr 11(771992
Series hi These are M prices Mr earlier pahon,
Iniliriitni rfmlni Fuads

|p :

{nwriaueMjil-ZZl 155.7 lS'.? ili —
Dnoul .7.11189 1521 —
•fmro Pewroi him Pnrrs armaim an requrst.

Son Life »T Canada (UK) Ltd.

2 3, 4, Codqpur SL, SW1V 5BH 01-9305400

Maple Lmrf Fh« _
Growth ActttMt 4710 — ..... -
Managed AcoHam— gO-9 — -L3 —
EfrntyAceoonL C43 — -55 —
Ujn&dFnAcoan- 1345 WU, -03 -
EmUty Fd. Attum— M7J 1554 -2.7 —
Prepmy Fd. Aousa - UO 5 U*J -OJ —
Fl5dtS.Fd.Attm. 125.7 1M.J *L1 -
IMnl.Fa.Actvm.— 1626 -
Umw* Fd.1mm 1091 1144 —
lSSnSe.F(LA«BL[ia21 1073 *011 -

P 0. Bo* 86, Gorrmey 0481-265;

„ „ , , , . . „ . . Oaplul Ancme Fund 117 74 17-754 .. 01
Bank of America International c.i Fund Wi 391 la . . 21

1 11 7. lUSd • iti

gs£fa^:Pffi 'll
n^fbwc Utikprn hitHUitbr^ imm Bond pW 23 104 71 ... 10 >9

V^^Cnms.SLHetwe.A-ig |®i.sus-&,B ='$ •

°J

SWte-Jtts StVhai-fa Si! : z

!E±?s£d^teT 62^2 i
L
J8

LThaamaSLhaateUrdfMa-
Um-Airarahafi TdL.mj 79J ... .. L«
Un+ftajL Mhjral Til .d27 kjiro (
Ufc-Pxrflc Trot! -*..{1793 1«S .. ] r,
Um-launaUMlTiL-1733 78.01 .... I 05

RKNtpMPte Commodity Ser.

P a Bar 42 Dongas, Ip M. 0624-259]

WfiW-aSJll

W8f-*®1 Rothschad Asset Management (JLI.)

5 Si Sl Julian's Cl. St Prttr Pt. Guernsey 0481 26741

2 01 OCAm*T.t..Fd«.. 15709 MW 142
tfiSi OCLmCd— - 153 9 206.2j . 151

lift on Crnunodityl 1311 12$ JLm OCJCcmdli- .. 53406 361M . 1H
loS DC HenghqfdTt »K*»*I « 7M| -
057 21 H.-* d14 Jane 7 iPnrrs Kin 14

- Hr.1 rJrdtmg Mar 31. Maa> W
_ Ne.l dejlmg May 31 tlWB ewrv Wed
- OC latl Reserves ltd. 0481-26741 26331

-0.4| 654 Sit addurnl Pad*

oemsevl RothKhM Australia Asset Mgt Ltd.

P0 Bn 71, Sl. Peter Port. Guernsey 0481 26641 17 B«he St, Sydney MOD. Ausiralia

.... 1 050 American (l)S cams! .1133.0 141.4IMh lU.S. emjitl21 1 129 H
.W. Gill Fund |£)0 OZ 10 bS
0624.25911 Prune Res. Prdpi. _^|EL0S 153

ZfijSi L42 Henderson Baring Gragg
-afltrf _ 1901, Cdhhw#) Tower, tteaqhong.

W. J»»y 7. hdraUa- ®72 4.4(9
Hanging Kjooj 10.7U

SSSJS.zzz::^!i

MU -06

Gaj Z
132.4 *L1 —
1713 -21 -
U4(
10751 *0.1 -

saa j vs §E

sfep) 'ii »
Britannia krtL Investment Mngoet Ltd. BondFd 1*11552 11079| 1083

Hoatr' Qurm %St73U4 HU-Samaei & Co. (Gimmey) Ltd.SL H*6er.Jarsey
:
C-i.

^ 8 Le Fe«e St, SL Peter Port. Guernsey. C.l

19741rflJM - GuermeyTd P14.4 3327^+011 267

g’Sl'Sd^fewzi^
5 '28 S3 HSi Samuel Ineestment MgntL IntnL

intlKgoMeZ! RiQ26 2.U9 - PJ). Bo* 63, Jersey. 0534 76029

- vfBSSSIMl TBTll®
BKSKgfcffl

i,“Ll40J, “
World or Letture gg-ju 6« -OgJ - 7^.1 .1 DM4J.91 *001 -
uS^jSteSZMMa S.^3-<uia - SSsttfiT—irj .001 z
AmwBui Imre^c —^9 92*M+0a 104 uSjCZiZZiiZiZlj Sj

6
?? *001 -

AusirahanPerf Fd*.. 77.7 tig — Uanaged Find U13 17 13851*002] —
Far EM fund- 1063) 114^1 +1JI LOO B--n.it * ittaHaad Teter 33425^ ^3 1251 saisa =
UK Growth Flaw Si (

USM Fund — 1323 It

lluupd Portfolio-.. (0.901 0

DM4191
tae
SF3637

Sffi
1317 U

...1 - r M- Arrows Aug E4 |A51J2 L36I I 690

\ ,7- Royal Bank of Canada fm»ds

o (X RBC limit Managers Ltd
P0 Boa 246s Sl Prtrr Pan, Guermer 0481 23021
Inti Income Fd,— -MM 9S8^fl ...I -
iml Capital Fd. 1*15 06 16J9I .. .1 _

... NorfBAroniu Fd. pfa 11 6691 .1 —
Far EM 6. Patrtlt Fq\9 21 9SS I -
R8C latl Cumcm Fd Ltd _

" ?Si Canadian* ... 528 15 *001 -
" {»* I Sterling 111 15 —
nj«

lJT OUri DM5317 *001 _
0-28 inn Sam Francs SF41 42 ... . —

• Japanese Yen— JMg c-j.
-

i*. ManayrdFund. . . 57156 rOJW —
OMy Orahnus

HJf?;
CJ._ Royal Trust IntnL fcL tfngt Ltd (*)

rflU 267 poBo.194.5lHrtifr.Jmry. 053427441

IntnL SterUnq F,d lot Fd-.|E0 813 5???) J !?
MU1UIN NrriulHiu] Dr6 pi 16) Ills. 1 094

ItdenulithUl Bond. ..U) B07 OBin ..1U7
rlOj Pisn on May 5) Hr, I drahng June fc

rOi) - SC I /Tech SJL
2 Brrulrvmd Royal. Luvemheuro

001 - SCLTeUiNou U975 - |+fll«l -
ooi — Save & Prosper IntemaUonal

OOJ — P 0. bos 73. 5l HrlMT, Jmey 05347393J
f 021 Fwad Intrmt rands

-jai Bounced tCSF Fundi SFZIff

1 ffi Far EaS tCrowhowt JSF884
Tich.nMyflTFFdl.

M ft G Greo*
Three Qu«rf. Tower HUJ, EC3R68Q. 01-6264588.
American Fund Bond.1121.4 127AI +1.4) —
American Ret Bond.h68,1 176b +0.5J —
America* Smv Cos Bd.DdO* rag *o3 —

194JS +Oll —
3412 *53 -
177.0 *33 —

106.7] — 3JSt -
983 *0‘i] —
»a-2 « -

E W«S5C=zm ^1^ -

CqptM Ufa tawaa
Cum lined on adjactm Page

Ctdflftaba Auannce Funds
II Mm, SUTri, EC2M 4TP. 01-626 1533.
Hinged Growth (20630 ZITJAI+SMI —
MMaOMIacome—19612 l5lS+2^ _

Other price taabkle on 01-626 1533.

CKy of Westminster Assurance
Sony House. 500, Aariaav Boulevard,
Ceatral MUton Keywrs MK92LA. 0908-606101

SftStezz;
Money Fund
Grit Fond
Nahnf Rn Fd.
PULA Fend
Sac. Prop. Units
See. FW4 Um Fund..
PBR Fluid
S U N. Flag Fd
Perform Ururi,

19 97

J

17.4 —

WU *1.S —
123.7 .*301 —
1432 *2g 6.96

23L4 +53 —
114^ +L2 —
300J +3.71 -

213.11 +0.9) —
“al =

3W —

Provident Mutual Life Assc. Assn.
Wlllbn Rtf, Hltriim, Herts, SG40LP 0462-52991
ManagedOrd U387 146.01 *2-81 —
Managed Imt— 1313 1583+3) —
Equity Old. liSS lh}3 +511 —

PPP Fimdl
Do. (Acoun.1
Pacific (Cap-1
Do. (AccmnJ
Property (Accurn)

Mianifeclanvri Life lim
Sl GeorgeY Way. Stevenage.

Managed P41.0

Equity Ord.
Equny Ian
Overseas Equity Orfl
Ownas Equity Ion
Properly QnJ
Properly inn
Fired Interest Otd
Fiaed interest Ion.
Dcpotn Ord.
Deposit mu
Fendno Fro
Managed Ord.
Managed IntL
EtautyQrd.
Equity Ink.
Ororvtai Equity Ort.
Ownrn EquM Inn.
Property Ord.
Property laH.
Fired Interest Ord—
Fixed Interest I

Dopant OrL
. Deposit lotL

1LB 1493) +16 —
43 1413 +L7 —
02 1160 +D2 _

1093 *0.1 —
1169) +10 —

1707 +SJ —
1561 *11 —
148.5 +EC —
1145 +02 Z
BS:J :H =
UaS *3 Z

Pero. pens. Accomn ..14988 —
pens.MgaAccAccra.12325 294

Sun Life Unit Aspnact U
St James Bartna, Bmtol BS1 3TH.

vssg&z= gj
fsa'.fcs—^ IS

ia
Araemao EujrtyAcc. 153 b 161

U S. Bonds Acc 962 1D1
Japan Ace 95.5 IDO
Pacific Att — IK
Far Eastern Acc D22 S3
internanonal Acc.— OU ZU

DoUar ACC 9SO 1QC

Yen Act g.? W
fSSGS^-m- 18

294.5I z :i z 2LIS3M
oV*l‘^l93

,

fc^
J
*'985rd . j

0272426911
?l+30l -

CM Trim f10JU-Sa 985x4 . J 1222

Brewn Shiploy TsL Co. (C.L) Ltd.

I.C- Trust Mnagrri Ltd.
10, Sl Georges St, Do-gtas. Is«
Itru Canmod.i«s Tsl [1303 138 1|

Next rNling dag Jane 6
IBF Mroageowd Group

See ahaceat Page

\*m — P 0. bo» 73. Si Hrlifr, Jersey
Fwxd Intereml Fandi

Trier 33425 Detn-cN+urk Bo._ 041035 109]]
+6*9 — DUr Fid lot £7 54 BGBuj

— SI. Fired - 107 1 llJSd
row - Yen Bom YJ.402 1.478)
*0J7| — Canity Funds

UK Growth . — — 1142-4 154 11

Imenut, Gr ~ .-HlO 37 1173
062425015 Far Eastern fct>42 2?DB

i |
North American.. .87 )7 7 971

1 1
Gold 013 69 14 80)

5 04
003 1089
,1.1 12.97

-Z 304

MuBiummcy Re
US S— JIM
D Marin. 10 00
k Sterling IlDfl
Yen nooooBrown Shiploy W. Co. (C.L> Ltd. N.V. Interteheer vS ^

Hiram - . J 450
POBro HeMr, Jersey. 0534 74777 PO Bo. B5690. The Hague. Holland 1^.

- 1U 1 *

^B-d^ia^JO^+Oiffi 1U7 Esroerrou.OtlriPttMOfra.d - NM 222 ttSTtUMUBSL** 1

BntttrfMd Management Cu. Ltd. PO

'

P.0. Bov 19S, Hammon, Bermuda. ClmsA NAV June 1..B102D - I ...J — See aapeero Page

Buttress Erody p4.?l Slfl —J _L5 CISBArorl 1*13.64 — I ... 1 — , Km.™ CrMnW* Warm A Cn. LM.

Son Lite Pendant Monger
[funds im WTOrobW pension

Pens Ecputy Att 12983

Pent. Americas Ace _ 1192
Pens. U.S. Bonds Acc 96 9

Pm Far Eastern Acx 3050
pent. Intid. Ace 227.7
Pens. U.S. DoUte Acc 95.0
Pern. Yea Ace 95.0
Pros. Etswt. tanrAaJ95J3

BSS&SE^fi iar-i^S ĉ BJUwL— 1
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COMMODITIES AND AGRICULTURE

per prices

EY RICKARD MOONEY

COPPEH prices fell sharply on
the London Metal Exchange
yesterday, reflecting sterling's

strength against the dollar and
disappointment at a relatively

small fall In LME warehouse
stocks last week.

The cash higher grade posi-

tion closed at £2,010 a tonne,

down £16.50 from Friday.

After easing early in the day
on what dealers described as
“ stale bull liquidation ” prices

steadied on light covering pur-

chases encouraged by expecta-

tions that another substantial

decline in LMS stocks would
be announced.

When the stocks return was
released, however, it showed a

fall of only 1,025 tonnes to

231,775 tonnes and the prices

resumed their slide.

A feature of the market was
increased " lending " (selling

cash and buying three months)

which led to the three-months

premium widening by £2 to

£19.75 a tonne.

Other metals followed copper’s

lead with zinc, the only metal

to show a rise in LME stocks

last week, falling £35 to £762.50

a tonne In the cash position.

The 1,200 tonnes rise in zinc

stocks to 46,650 tonnes was
attributed to an inflow of high

grade metal last week.
The biggest stocks fall last

week was for lead, which ended

2.425 tonnes down at 85.825

tonnes. But this was not enough
to prevent the LME cash price

falling £6 to 321.50 a tonne
yesterday.
Tin stocks were down 80

tonnes at 27,335 tonnes;

aluminium stocks fell 600
tonnes to 146,975 tonnes; and
nickel stocks fell 480 tonnes to

27,138 tonnes. Silver stocks

declined 66,000 ozs to

48.55m ozs.

cocoa group formed
KOTA KINABALU, MALAYSIA
—The Sabah Cocoa Dealers
Association, formed last week-
end, will attempt to devise its

own cocoa agreement to replace
the London-based International

Cocoa Agreement because the
London agreement favours
buyers, Mr Yusoff Nair, the
association’s acting chairman,
said yesterday.

Dealers were avoiding ship-

ments to Amsterdam and Ham-
burg because they lost 2m
ringgit (£627,000) in discounts

last year to buyers there who
claimed Sabah shipments had
high residual content he added.
The association will adopt the

grading system used by
Malaysia’s federal agricultural

marketing authority.

Cocoa beans from peninsular
Malaysia were discounted at

about £50 per tonne in group
three of the London grading
system.
Sabah, Malaysia’s largest cocoa-
growing state, exported 30,000
tonnes of cocoa last year.

In Abidjan, Mr Denis Bra
Kanon. the Ivory Coast agricul-

tural Minister, said last month's
Geneva talks on a new interna-

tional cocoa pact made im-
portant progress, particularly

on the question of price sup-
port.
He said failure to reach

agreement was mainly due to
lack of time. Further important
progress could be made If pro-

ducers and consumers made
constructive use of the time
between now and the next
negotiating conference in
October.
Reuter

Ambush of

milk

tanker

FARMERS leaflets yesterday

condemned -the ambushing of

a milk tanker by two hooded
men in a quiet West Wales
lane.

The incident, near Red Roses,

in Dyfed. at lunchtime on
Sunday, is thought to be linked

to dairy farmers, protests over

EEC cuts in milk production
which they say could force

many farmers out of business.

Tanker driver Derek Rowan
was stopped by the two men.
As he got out of his cab one
threatened him with a stick

while the other opened the
tanker’s release valve, draining

5.000 gallons of milk.
The National Farmers’ Union

In Wales said yesterday: “ If

this incident has anything to

do with the campaign by dairy
farmers then we would con-

demn it.” Any such incidents
would “ bring farmers into

disrepute.” the union said.

Detectives seeking the two
ambushers were yesterday
making inquiries in the local

farming community. Det Chief
Inspector Don Evans said the
incident was being treated as a
robbery, even though it might
bave had a protest motive.
• A WAGE dispute has closed
Jamaica's largest bauxite
refinery, owned jointly by
Kaiser, Reynolds and Atlantic
Richfield.

• PHILIPPINE coconut exports
ip the first four months of this

year to 405.000 tonnes from
584.000 in the same period of
1983.

• UK WHEAT exports from
August to March totalled 1.51m
tonnes. 29 per cent down on the
same period in 1982-83.

• GHANA, hit by a disastrous
drought in 1983, has had good
rains this year. The official

People’s Daily Graphic says this
should boost food production
and improve hydro-electricity
supplies.

Heat, sheep and solitude beyond the black stump
BY ANTHONY MORETON, RECENTLY tN COMMONWEALTH HILL, SOUTH AUSTRALIA

MARCUS MOORE manages the

largest sheep station in the

world. His farm, in the
northern reaches of South
Australia, covers 2.5m acres

and is about the size of East
Anglia or South Wales.

His phone number is

Commonwealth Hill 1. There is

no Commonwealth Hill 2. His
neighbours are so far away they
are in another telephone area;

the nearest station is 28 miles

away, which is like living in

the centre of London and
having your next-door neigh-
bour in Luton.

Mr Moore, who is 34 and has
been working in the bush since

he was 16, looks after 50,000
sheep, producing the finest

quality wool in the world. At
its peak, the station had 83,000

sheep but the four-year drought
reduced numbers severely.

Whereas a British farm, with
its lush grass, may support half

a dozen sheep to the acre, Mr
Moore Deeds 32 acres for every
animaL The only green grass on
the station is a small patch
cultivated lovingly for his

family outside the homestead;

for the yest the land is covered
with blue bush, a small sage-

like bush, muiga trees, about
the size of a hawthorn, and a
sparse, wiry brown “grass"

which the sheep devour eagerly.

His two main problems are
heat and water.

The heat does not worry him
personally. “I can remember
the time when the temperature
did not drop below 100 deg F
in the shade for 21 consecutive

days. Only there is no shade."

Nor does he worry about the

flies which arrive in droves at

dusk, covering his shirt and
mine.

What concerns him is that

long dry speils suck up the

water in the ground. Water is

his great concern. “We get an
average of 6} inches of rain
a year. But that is deceptive.

We may get as little as 1 inch
and as much as 12 inches.

“ It may seem funny, but
12$ inches is too much. If we
get more than 12 inches it

brings trouble. It would flood

the flat, day-based land and
the Merinos hate wet feet. It

would also bring lice and ticks

to the animals, devaluing the
quality of the wool.

“ But water Is very much the
centre of our existence. I am
not so much a fanner as a water
engineer. My job is to find

water and create dams
wherever I can find suitable

land ".

In this lovely part of

Australia, 500 miles north of
Adelaide, 200 miies east of the

old rocket range at Wooraera,
where provisions come once a
week by train. Marcus Moore is,

in fact, a jack-of-alWrades.

He has a staff of 25, one of
whom is permanently on road
construction, another solely
concerned with fencing. The
Station hands put up telegraph
poles and connect the telephone
wires. They sink bore boles,
erect windmills, lay water pipes,

build station houses and repair
machinery. They also look after
the sheep. It is easy to lose a
couple of hundred sheep in an
area the size of East Anglia and
as each yields an average of
9 lb of wool at shearing, 250
sheep lost means the loss of a
ton of wool.

Despite the inhospitable

climate and terrain the business

is profitable. The total clip

from his present flock amounts
to about 1.500 bales which at

A$5O0 a bale grosses A8750,000
(£500.000). With larger stock
numbers—and these are slowly
being built up after the drought
—the gross will soon top A$lm
(£600.000).
This produces a good rate of

return as the sheep graze con-
tentedly on the bluebush and
muiga and there are few
expenses for items such as

fertiliser. Mr Moore, in the old-

fashioned way. simply leaves
the ground fallow for a year or
two to restore its health. When
you have 24m acres this is easier
done than said.

Mr Moore's main outlay is on
staff. Wages start at around
A$220 (£130) a week, low by
Australian standards, and may
rise over A$400 but in addition
the station finds all keep and
housing.
Despite the privations and

loneliness there is no shortage
of applicants to work as a
jackeroo. “ Most of my staff are
single men. though I have five
married couples. I get at least

a couple of calls a week from
people wanting to get awav
from city life.”

It is not possible to get much
further away than Common-
wealth Hill. When Marcus
Moore takes his fencer out to
work on a Monday morning the
fencer will not see anyone until
he returns to camp on his motor
bike on a Friday evening.
The fencer sleeps on the

ground and carries his food in
his swag, fresh food until about
Wednesday and tinned for the
rest of the time.

Nor is the fencer the only one
who has to come to terms’ with
solitude. Mr Moore's wife.
Ashley, has among her other
tasks, to educate the two child-

ren until they are 12, when they
go away to school.
She was making arrangements

to meet neighbours for a dis-
cussion on educating children
in the bush. The meeting, at a
neighbour's house, was to be
held 92 miles away.

** No, we don't get lonely," she
says. “We get lots of people
dropping in on us. And we're
so busy there's no time to think
of loneliness.'’

Financial futures cleared of ‘negative impact9
charges

BY NANCY DUNNE IN WASHINGTON

NO SUBSTANTIVE basis
exists for the belief tbat
financial futures trading has a
negative impact on capital
formation, according to a study
released last week by Columbia
University’s centre for the
study of futures markets.
Tbe seven - volume study,

financed by four futures
exchanges for $250,000. will be
followed by similar studies now
underway by tbe Federal
Reserve Board, Commodity
Futures Trading Commission
(CFTC) and Securities
Exchange Commission.
Tbe concern that futures

trading was diverting funds
from more productive invest-

ments is securities was ex-
pressed during the 1982 con-
gressional heading on the re-

authorisation of the CFTC.
Since the capital markets as

a whole are improved by the
ability to hedge with financial

futures, the most significant

concern is about capital forma-
tion centres on new issues in-

vestments, tbe study said.

However, it added, firms
which underwrite new stock
issues are using stock index
futures as a way to hedge
against major changes in market
prices during the underwriting
period.

It added that new issue
markets do not play an import-

ant role in the U.S. capital
formation processes because
the dollar volume of new stock
issues represents trivial per-
cental of total UjS. capital
formation.

Capital formation in the U.S.
is dominated by large firms . .

.

and their capital market access
will be dearly helped and not
hindered by the new futures
markets, the study said.

The study, which some
observers believe could be
biased towards the exchanges’
viewpoints, tackled other con-
troversial issues and concluded:
• The competitive environment
within the futures markets pro-

vides a reasonable degree of

protection for consumers, and,
thus, the industry should be
treated as no different from
other competitive industries.

• There is no more substantial
regulation of securities trading
that futures trading.

• The regulatory emphasis
applied by the CFTC to review
or new contract applications
should be changed to ensuring
that a contract is not vulnerable
to manipulation. The economic
purpose test—which requires a
costly analysis of a contract's
potential hedging and price dis-
covery functions—should be
discarded as a general require-
ment

Move to boost

coffee supplies
LONDON — International

Coffee Organisation (ICO), pro.
during and consuming countries
are discussing separately how
to increase coffee availability
under ICO export quotas.

Producers consider lm bags
of fourth quarter (July.
September) quota should be
released immediately and sug-
gest that producers which have
shipped more than 90 per cent
of third quarter quota should be
able to apply for more quota for
shipment before June 30.
Consumers want to ensure

that available coffee reaches the
market as soon as possible and
arc still studying how this may-
be best achieved, they said.
Reuter

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS
In tonnes
unless stated
otherwise

Metals
Aluminium
Free Mkt
Copper
Cash h Grade.
3 mtha

Cash Cathode
S mttis

Gold troy oz. ..

Lead Cash
3 ruths

Nickel '£4988
Free Mkt 216/238C

Palladium 02 .JS156.00
Platinum oz_. .

.

[6396.00
Quick sit vert....1*23 6 ,fiQ&

Sffvertroy ox.. .ted7.0Op
B mths. 682.65p

Tin cash LE9067.5 |-S IE8B82.5
a months. CB995.B -18 £8976

Tungsten— JB84.14 +0» *03.91

Oils
Coconut (Phil)
Groundnut

.

Unseed crude)
Palm Malayan!
Seeds

]

Copra Phil 'fa30y .—85 8730
SoyabeanlUAi:H29.9 1-0.6 18386.8

5910* p6ois860

Grains
BarleyFuLSep
Maize
Wheat Fut.Se
No 2 Hard
Other
commod

Cocoa ship*!*
Futures Sep

Coffee Ft. Sep
Cotton Alndex. 86.40c
Gas Oil July ....MS0.6
Rubber (kilo). 66b
Sugar 1 raw).— £108x
Woolfpa 64s— 476p k)to|-

.10X100.80

_ ,
[£147.60

107.90 ^-ojBpiae.zo

£2089.8
1—3.6 121984.6
-74 1*2130.6
-t-0.10f89.46o
1-2.6 18*39.26
[-1 |72p
r-1.5 (£108

...|473pkll

Wo)fram89,04lb>>85iB9 I |SS5iB9
Zinc £762.9 (—366^680.26

3mths C674.05 -16 [EB77.2B
Producers —181050; IBM)

t Unquoted, z June, v July, y July-
Aiig. w May-June. x Juns-July. t Per
75 lb flask. * Ghana cocoa, n Nominal

81050/10* r Cents per pound.

LONDON OIL
Gas oil prices operiod as much

SI .50 lower, reflecting weakness in

New York, but steadied during the

morning while physicals remained un-
changed. Later the market loll to the
laws in light trading before profit-

Uking boosted prices on the Close,
reports Premier Man.
Turnover: 1.226 (1.373) lots of 100

tonnes.

I (Change
! Latest n- or —

CRUDE OIL—FOB (8 per barrel)

Arabian Light... |28.40-30.50 -0.06
Dubai Fateh.._ 120.18-20.201 —
Arab Heavy B7.10-27J5! —
North Sea iFortlesl.p9.75-30.00. + 0.02
North Sea iBranti.. 130.05 30.20 + 0.10
AfricanBonnyi»'hlii39.BO-30.0S,—0.10

PRODUCTS—North West Europe
<8 per tonne)

Premium gasoUna-J
Gas Oil ......I
Heavy fuel oil -I

*79-288
246-248
106-188

—2
—1
—0.5

GAS OIL FUTURES

Month
(reet'day's) + or { Business

close I
— Dona

June
July
Aug
Sept.
Oct
Nov
Oec
Jan
Feb

8 U.s. I

[per tonnel
24S.50 •—2.00 Hrl.HM8.60
280.80 !—2.50163.01168JO
252.75 I—BAO.IS4.IIO Sififl

254.78 -2.WRfl.M-M.88
256.60 —1.761187.7646^8
238.75 -l.00fl5l.7S
260.60 .-O.5M80.60
260.60 —0.601 —
260.80 -1.501 —

GOLD MARKETS
Gold fell SI an ounce from

Friday's close in the London
bullion market yesterday to finish
at S3921-3&3. The metal opened
at $3941-3941 and traded between
a high or $3941-395 and a low
of $39014391.

In Parts the 12} kilo bar was
fixed at FFr 104.100 per kilo
($394.64 per ounce) in the after-
noon compared with FFr 104,100
(S394.44) is the morning and
FFr 105,000 I S392.71) on Friday
afternoon.

In Frankfort the 121 kilo bar
was fixed at DM 33.845 per kilo
(S394.50 per ounce) against
DM 34,080 i$390.98l previously
and closed at $391-391 1 ($393}-
S394).

In Luxembourg the dollar per
ounce equivalent of the 12} kilo
bar was £384.25 at the fixing
compared with $388.05 on Friday.

In Zurich gold finished at
$3911-392} from $3921-3931.

LONDON FUTURES
„ [Yesfdaym I + or I Bus)no*Mon«i

I close 1
- Done

|
8 per troy

[
I

ounce
. ;

- [MB.8iw.Qfl i—5r»’401J»*7.70
1407.08 1 — kO7.M-08.S0

June
Aug
Oct—
Dec
Feb
Aprff

Turnover 633 (1.314) lots of 100 troy

June 4 June 1

Gold Bullion (fine ounce)
Close S3B2l£-J03 (£280 860*2)

(
*39*1* 394

Opening M94 ii-394 i3 <£279*3.2801 1 b386V3B7i«
Morning fixing ... 8394.50 (£2*79.787) B3B9.40
Afternoon flxingl 8391 (£378.028)

|
8393.76

Cold and Platinum Coins June 4
Krugmd |i404ia -406l 4 (£2B8i a 2B9i Iking Sov 893 9419
>« Krug. 1 5208 *4 -2091 } (£148V 149i»llVictoria Sow 663 94 Ig
>4 Krug. IS 106 Li 1071* (£7SV7G!a j IFrenoh 80s S74V7Gla
1/10 Krug. |643li-Ml« (£3131 I2 i |50 Pesos Mex8404406
Mapieleaf |Ed(K 404i* (£268 1*

-

288^) 1 !00 Cor-Aust 8362 386
New SOV. 189214 93 (£65

5

a 661*1 B20 Eagles 8880 860
Is New So v.| 556 13.6614 (£39!--40t|)

j
Noble (PlaU 5408 4181*

(£201 -2011*)
(£278 If-979)
(£279.681)
(£281.662)

(£66tt-67 U)
(£6614 -67 )4 )

(£8314-541*)
(£34814-34634)
(£8721* 276*4)
(£392 >4 399m
(£290^4-2901*)

EUROPEAN MARKETS
ROTTERDAM June 4

Wheat—(U.S. S per tonne): U.S. two
soft ted winter June 20/July 20 153,

Auq 154, Sept 155.55, Oct 159.50. U.S.

two northern spring 14 per cent pro-

tein June 103. July 181.50, Aug 178 50.

Srut 176.50, Oct 778.50. Nov 181. U.S.
three hard amber duram June 191. July

191. Aug 1B9, Sopt. 182. Oct 184. Nov
187 30. Canadian one wositm amber
dumm Juno 201, Jung/mid July 196.75.

July 200. Nov 202-

Malze—(U S. S per tonne): U.S. throe

yollowApril 161. June 1001 July 159.50.

Aug 150. Sopt 156. July/ Sept 156.50.

Oct/ Dae 140.50. Jan/ March 146 Bailors.

Argentina Plato April 170. June 168
nailer*.

Soyabeans—uij S. S per tonne): U.S.

twp yellow Gutiporu June 323.30, July

32S. Aug 328.30. Sept 312. Oct 285.50.
Nov 286.10. Doc 287 40. Jan 291.10.
Feb 295.40, March 298.50 aoltora.
Soyamsal—(U.S. S par tonne): 44 per

cent June 211.50. July 212.50. Juno/
Sept 215.50. Oct 216. Nov/March 217
sellers. Pullers Brazil afloat 211. May
208.50. June 208.50. July 210. Aug 213.
Sept 219. Oct/Dec 229 sellers. Pellets
Argentine afloat 205. May 206. June
206, uly 205. July/SeDt 210. Oct 219
•oilers

.

Cocoa—(FFr por 100 kg): July 2435
09k. Sent 2397/2400. Dec 2131/2140.
March 2120 ask. May 2135 ask. July
2135 ask. Sept Z135 ask.

PARIS, .lune 4.
Sugar—(FFr per tonne); Aug 1337/

1345. Oct 1395/1400. Dec 1490/1500.
March 1635/1645. May 1705/1715. Aug
I775/17W.

BASE METALS
BASE-METAL PRICES lost ground on
the London Metal Exchange reflecting
the easier trend In precious metals end
a poor opening on Come*. Copper
eased to Cl.027.5 and Zinc to £870
before a close of £872: the backwarda-
tion widened by around £20.

Ahmdnhiin and Mckal were finally

£961.6 and £3.492.5 respectively. Lead
fell to £225 before rallying to close the
late Kerb at £228.5. Butter stock sup-
port held Tin around £8.966.

COPPEH

£3.630. 25. 22. 20, 17. 16. 10. 12.
Kerb: Three months E3.510. 5. 3.500.
3,485. Turnover: 1.428 tonnes.

SILVER
Silver wss fixed 5.6p an ounce lower

for spot delivery in the London bullion
market yesterday at 667.Op. U.S.
equivalents of the fixing levels were:
•pot SS.375. up 1.2c; three-month
S9.641. up 2.3c; six-month S9 .944 , up
1.4c: and 12-month *10 612. up 1.4c.
The metal Opened at G69-672p ($9.43-

9.48) and dosed at 665V668*jp ($9.33.
9.36).

n
COPPER

a-m.
Offlotal

+ or] p.m.
— |Unofficlal

High Qrde £
L_

fi
:

£ £

Ouh.t
3 month*
Settlem 't
Cathode*
Cash—
3 months
Settlem'

t

1013-.5
1033-.5
1018.5

1017-0
1098-9
1018

—1 B.fi! 1010-1 }-16
-lfiji. 103O-.B (-14

r«, -
j

1016-7 MM
-16 1025-7 i-14
-IflA — : .

—

SILVER
par
troy

Bullion !+ or
fixing

;
—

. price 1

L.M.E. i+or
pm. > —

UnoiflaJ

:

Spot (667,OOp -6.60,

f-6.65

6660 1—

9

681 Jjp
6 montha.(700JX)p
19rnonths(7S7.05p

l—«-6S(
-7J»

Amalgamated Meta) Trading reported
that in the morning cash Higher Grade
traded at £1.014. 13.60. three months
£1.037. 30.50. 38. 35. 34. 33. 33.60.
Cathodes: Cash £1.017. three months
£1.029. Kerb: Higher Grade: Three
months £1.033, 32.50. 32. 31. 31.60. 32.
Afternoon; Higher Grade: Three months
£1.029. 29.60. 29. 28-50. 29, 30, 29.50.
30. Cathodes: Cash £1.016. Kerb:
Higher Grade: Three months £1.023.
28.60. 28. 27. Turnover: 28.625 tonnes.
U.S. Producers: 88-00-72-00 emu 1
pound.

TIN

LME—Silver (2.000 oz contract);
Cash 665p (674p); three months 681 .5p
(680.5p). Turnover: O (0).
Turnover: 155 (380) kns of 10.000 ox.

Morning: Large, three months 686.0,
B5.0. 84.5. Kerb: Three months, large
684.0. Afternoon: Large, three months
682.0. 80.0, 81.0. Kerb: Three month*
680.0. 79.0.

COCOA
Initially steady, ea due. futures then

traded in light volume through u> the
final caN when aggressive dealer and
commission house seHing caused e
sharp decline and a dose el the lows
of the dsy, reports GiH and Ouflue.

COCOA

-

a.m. + or p.m. + or
TIN Official Unofficial -1

HlghGrda £ £ £ £
Cash 9055-65-JM 9005-90 -IM

9005-10 -fits 9085-35 -85
Settlem’L 9065 -SO
Standard.
Cash 9040-5 -20 9065-70 i-5

8980-1 — IB-& 8096-6 -16
Settlem'

t

BOW -80 —
Straits E_ •29.15 •...» —

[Yesterday's!
Clo

l£ per tonnel
8030-82
2009 10
1816-80
1770-71
17784)8
1780416
1706-00

+ or .Business— Done_

1068-21

r—3.6 ;9M848
*1.0 1845-20
+2.0 1780-7*
+ 9.0 I 17*7 77
+ 7.6 • 1786
+ 7.0 I

—

Tin—Morning; Standard: Cash £9,050,
45. 40. 45, three month* £8.990. 86. 81.
Kerb: Standard: Three months £8.986,
81 . 85. Afternoon: Standard: Three
months £8,995. 9.000, 8,996. High
Grade: Cash £9.096. 85. Kerb: Standard:
Three months £8,995. Turnover: 4,185
tonnes.

July

Deo —

-

Mor-oii.-—.
Mtof
July.

1

8ept_

COFFEE
Despite posting early gains, Robustas

moved lower during a quiet morning,
reports Drexel Burnham Lambert. Con-
tinued pressure in nearby positions
triggered a sharp decline in die after-
noon.

LEAD
i a-m. |+ or p.m. + or

LEAD Official UnofTiclal —

T

£
381-.5 UbI

1 £ j
£

1
381-8 :-6

3 months 384.55 ]-Jb
1

1
334.5-5 -3

Settlem! 321.6 —
» ,re.M

Lead—Morning: Cash £321.60. thrvo
months £329. 23.50. 28. 27. 25. Kerb;
Three months E325. Afternoon: Three
months £323. 23.50, 24, 25. Kerb: Three —
months £325. 27, 28. Turnover: 13.850 GRAINS
tonnes. U.S. Spot: 26.00-28.00 cents
a pound.

July 1 2960-54 I—89.01 2350-41
Sept

j
2351-54 —74.0 23+0-47

Nov- 825946 1—80.0 2364-69
January— 9200-10 [—60J} 8887-00
March 2100-10 —93.5 2170-00
May.

1 9060-66 [—60.0 9190

bales: 5.770 (2.632) Iota of 5 tonnes.
ICO indicator prices (U.S. cents per

pound) lob June 1 : Comp daily 1979
148.22 (148.28.); 15-dey average 190.65
(150.32).

ZINC

ZINC
a.m.

Official
+ or p.m. .«

Unoffldalj

Cash....—
S month*
Settlem 't

£
781-2
601-8
788

£
-21
-io.r
-21

* 1760-5 -

674-.S

Zbto—Mom ing

:

83. 83.60. 82. 81.
£881. 80.50. 8 ).

months £680, 79.
76. 75. 7*. Kerb
76. 75, 74. 73,
Turnover: 23.000
Western: 52.76-53.

Three months E584,
Kerb: Three months

Afternoon: Three
78. 78.60. 78. 77.60.

: Three months £676.

72, 71, 71.60. 72.

tonnes. U.S. Prime
.75 cents a pound.

Business done—Wheat: July 133.10-
2.10. Sept 1O7.9O-7.0S. Nov 110.60-10.60,
Jsn 113.70-3.65. March 11S.SO-6.46.
May 119.50-9.30. Sales: 184 lots ol 100
tonnes. Barley: Seen 107.65-7.95. Nov
untradad. Jan 1 13.35-3.25, March
116.00-5 75. May untrsded. Sales: 24
lots of 100 tonnes.
July wheat quickly advanced £1.25

on strong physical damans but mat
profit-taking la lose ths gains before
rallying again late In the day. New
crops saw early hedge selling before
finding shipper buying support and
dosed around the day's highs In quiet
trading, reports Muirpece.

WHEAT

Mntl)
Tarts

close

ALUMINIUM
Aluminium — Morning: ‘Cash £9*9,

48.60. threo months £966 80. 86. 63. 64.

63. 62.60. 62- Kerb: Three months
£962.50. 62. 61. 80. 60.50. Afternoon:
Three months £960. 59. 58.50. 80. 62.
63, 63.50, 83, 62. Kerb: Three months
£961. 80. 69. 60, 61. 82. 61. Turnover:
24.600 tonnes.

July...

Sept..
Now...
Jan ...

Mar..

+_c

BARLEY
or(Ye«toix»'«|+ or

133.10
107.90
110.80
113.BS
116.60

After.J 119.50

+ l.iq —3
107.66
110.60
113.40

. — 116.06
I—O.lDl 118.76

).ia

l-o.«
+ 0.05
1—0.15

Alumin'tn a.m.
Offldkl

+ or p.m
Unofficial

+ °r
—

t

Spot
3 months

£
B40-.3
961J-2

£
—14

£
96 1.5-2.B
961.6-2

£
-UA
-17.7

NICKEL

NKJKEL a-m.
Official

+ or p.m.
Unofficial

+ OT
—

t

Spot
3 months

3445-6
3525-8

— lfl.6 9430-5
3610-2

-35
—38

£3.528. 30. 25. Kerb: Three months
£3.530, 25. 27- Afternoon: Three months

LONDON GRAINS—Wheat; U.S. Dark
Northern Spring No. 1 14 per cbpl
July 139.25. Aug 137.50. Sapt 136.50
seders transhipment East Coast.
English lead fob Juno 128.50 sellar
transhipment East Coast. Maize: U.S.
No. 3 Yallow/Franch. June 151.50 sellar
East Coast. Baricy: English lead fob
second hall Aug HB South Coast.
Sorghum. U.S./Argontms/French. mid-
May/mid-Junc 138 quoted cit Ires out,
Rest unquoted.
HGCA—Locational ex-lgrm soot

oricaa. Feed barley: Eastern 122.60.
Scotland 120.00. Trie UK monetary co-
efficient lor (he week beginning
Monday June 11 (baaed on HGCA cal-
culations using 4 days’ exchange mica)
la expected to remain unchanged.

PIGMEAT
With physicals unchanged, futures

unexpectedly opened strpnger although
profit-taking siemmad any further
advance until short-covering and specu-

lative buying pushed values to new
highs, reports CCST Commodities.

“ [Yesterdays|0revlou8] Business
Month I close 1 dose r done

p. per kilo (deaowolBht)

iaco . i»:6Juno-...

NOV.
Fob ....

A£rtl

118.6
121.5
181.5
120.1
118.1

118.3 118.5-113.3
12Q.B !l* 1 .6-iaij)
12U '181.3
117.9 illB.O
717.9 i -

Sales: 136 (128) lots of 50 carcases
3.250 kilos.

RUBBER
PHYSICALS — The London market

opened essier, attracted little interest
throughout the day and closed very
duH, reports Lewis and Paat. Closing
prices (buyers); spot 66 .00p (67.00p);
July 70.5Op (72.000): August 71.25p
(72.7Sp). The Kuala Lumpur June fob
price for RSS No. 1 was 208.0 (211.0)
cents a kg and lor SMR 20 was 2D6.5
(208.0).

FUTURES—Close (buyer. sailer,
buimasa). RSS No 1 C per tonne.
July 665. 675, nil; Aug 672. 880. nil:

Sapt 682. 690. nil; Oct 682. 700. nil;

Nov 707. 711. ml; Dec 719. 721. 730;
Jsn 729. 731. 730: Feb 738. 740. 739;
Mar 744. 749. nil; July-Sept 671, 872.
671; Oct/Dec 708, 711. nil; Jsn/Mar
738. 741. 740. Seles: 23 (5) lots of 5
tonnes, 2 (IS) tot* of 15 tonnes.

POTATOES
Hie market continued quiet, trading

In a narrow range throughout die day,
before dipping at the clasp to finish
at or nesr the day's laws on all posi-
tions, reports Coley and Harper,
table table table table — — —
Month

Feb ..

April..
May
Nov. .

£ per tonne
70.60
80.10
90.40
J01.80
60.00

Done _
[Yeetday's'f + or

j

^
,

“ Butfneae
Done

! £
1

• per tonnel
June I1W.00-62.W! 3 J2b
August lw.tobfl.Olh— —
October «... lM.OB-54.Boi_9.8S 160.504320
Dec...— I6B.704«.b«—2.90 IM.Sfl
Feb .. 1lW.004a.MI—s.fl&i —
Apr. lM.504SMi-3.5M —
June. ...IlM.0MBMI-3.55I —

SUGAR
LONDON DAILY URlCE—Raw auger

£108.00 (S152.00), down £1.50 (un-
changed) a tonne for May-June-July
delivery. White sugar *163.30, up
*1 .00 .

The market attempted to consolidate
after the pre-weekand drop but when
Naw York was again weak losses of
about SI .00 were recorded, reports
C. Czamikow.

lW.804b.OgiBB4048.«l IS8.M.WJ8B
173Jfl.7J.TO178.OB-70.BO 175.00-73.49
1B0.60.S0.80. 194.00-54.20 194.20-0fl.fi)
IB7.6fl.a7jfl200.BM1.00 199.00-88.00
«e.flMB.8fl2tS.W-J0.d?B7Jfl

Oct |712.aH4.W!217JIO-lB.Ofll —
" Sele*- No 6 1.979 (3.621) lots of 50
tonnes.

Tate and Lyle delivery price tor
granulated basis sugar was £212.50
(£214 50) a tonne for export.

International Sugar Agreement

—

(U.S. conn per pound fob and stowed
Caribbean porta). Prices to June 1:
Dally price 5.76 (5.66); 15-day average
5.61 (5.59).

COTTON
UVERPOOL—Spot end shipment

safes amounted to 200 tonnes. Fair
offtake with renewed interest m Middle
Eastern qualities. Occasional support
i-ame in Atrlcan growths.

JUTE
JlffE—C end I Dundee June/Jufy

BWC/BTC S&2S, BWD/BTD 35)5;
c end f Antwerp BWC/BTC $526.
BWD/BTD *516: c and F Dundee June
ex- Indie 40 in lOos £19.48, 40 to Tioz
£14.40; B/twIlis £56.16.

WOOL FUTURES
LONDON NEW ZEALAND CROSS-

BREDS—Close (in order, buyer, seller,
business}- Now Zealand Cents per kg.
Auq 447, 46), nil; Oct 443. 447, nil;

Dac 441, 442. 442: Jan 4*1, 4*3, nil;

Marc* 453, 455. 453: May 462, 464

46Z: Aug 474. 475. 475: Oct 477. 479.
477: Dec 477, 480. nil. Sales: 13.

SYDNEY GREASY WOCR Clow (to

order buyer, seller, business). Aus-
tralian cents por kg. July 577.0, 580.0:
Oct 568.0. 570.0: Dac 573.0. 574.0:
March 583.0. 584.0: May 690 0, 595.0;
July 599.0. 802.0; Oct 590.0. 595.0; Dec
584.0, 600.0. Sales: Nil.

TEA AUCTIONS
LONDON TEA AUCTION — 30.021

packages were on o6ar. including

9.300 packages in the offshore section.

Demand was more selective. Assam*
met a limited enquiry at lower rates.

Selected brighter and coloury medium
Africans were fully firm to dearer but
ethers were irregular end dosed 4-6p
lower with plainer descriptions
neglected; smeH duets were- also a

weak feature. Wall made brighter
Ceylona sold readily but plainest kinds
were withdrawn. Offshore offerings
received a good demand but at
generally lower rates, particularly
plainer sorts. Quotations; quality 294p
a kg (292p). medium 256p e kg (28Dp),
low medium 220p a kg (22Bp).

(Yostordy *. Previous I Business
Ictose I oloso

|
Done

79.00 72.00- 70J2B
81.00 B1.0048JD
99.20 800-90.00
103.80 10M-101.5
77.50 I

—
Sales: 317 (238) lots ol 40 tonnes.

SOYABEAN MEAL
The market opened £1.50-2.00 down

in thin trade, reports T. G. Roddick.
During the afternoon it eased further
on apparent shipper keenness to sell

into an olraady weakened market.

INDICES
FINANCIAL TIMES

818.49 iS18.46 j 308.91 | 268.06

(Base: July 1 1952-100)

REUTERS
Jeun4 ijufte

1
jMth ago-Yearago

1967.6 il981.5 ! 1989.7 ! 1834.9

(Base; September IB 1831-100)

MOODY’S
June

1
jMay SI firth ago prearago

(Base: December 31 1974» 100)

DOW JONES
Dow I June ) May iMonth 1 Year
Jones

1

1 81 ago ago

Spot {141.06rl41.7Brl39.Mjl4S.0S
Fut's Il41.0lil40.74il40.46: 145.89

(Base: December 31 1974 “100)

MEAT/FISH
MEAT COMMISSION— Average let-

stock prices at representative markets:
GB—Cjnle l05G2p per kg Iw ( + 1.52);

GB—Sheep 155.0Bp per kg est ocw
(—4.30); GB—Pigs 89.34p per kg Iw
(+1«).
SMITHF1ELD—Pence per pound. Beef:

Scotch killed sides 82-0 to 88.0; English
forequarters 54.5 to 58.3. Veel: Dutch
hinds and ends 122.0 to 1Z7-0. Lamb:
English smell (new season) 74.0 to
78-0. medium (new soaaon) 70.0 to
76.0. heavy (new season) 70.0 to 74.0;

Imported: New Zeeland PL (naw sea-
son) 67.5 to 68.5. Folk: English under
100 lbs 56.8 to 608. 100-120 lbs 56.3

to 59.5. 120-160 lbs 50.0 to 560.
COVENT GARDEN— Prices for the

bulk of produce. In sterling per pack-
age. unless otherwise stated: English
produce: Apples—per pound. Bromley
0.20-0.26. Ida Red 0.12-0.IB. Winston
0.208.22. Pears—per pound. Confer-
ence 0.14*0.26. Strawberries—Aa >b 0-25-
0.30. lb 0.408.50. Potatoes—Whites
7.20-7 30, Edwards 7,60-8.00. Bakers

9.00-

9.50: per pound. Isle of Wight.
0.20. Kent 0.20-0.21. Mushrooms—por
pound. Open 0.55-0.70. closed 0.75-

0.90. Lettuces—per tray, round. 0.80-
1.30. Coe. doz. 1.80-ZOO; Webb's 2.40:
leberg 12a 8 ,00 . 15s 7.00. Beetroots

—

28 lb round 2.00-3.00. Cnrrota—28 lb

3.00-

3.50. Greene—Kent 301b 1.50-1.80.

Hispl 20 lb 2.40-2.60, prime boxes 3.00-

3JO. Leaks -per pound 0.16-0.18.

Tomatoes—trey 12 lb 3.60-3.80. Cucum-
bers—trey 3.80-4.00. Cauliflowers—
doz. Kent 3.40-3.00. Lincoln 3.00-3.40.
Spring onions—bunh 0 09-0.10. Rhubarb
— Outdoor per pound 0.08 - 0.10.

Rhubarb—bunched 0-12-0.14. Asparagus—per pound 1.00-1-80. Celery—5.00-

5.50. Watercress 30t 2.60-2.80, ice

pack 20s 3.40-3.50. Salad—Crlepe 16s
1 .00

-

1 .10.

Imported produce; Clementines—Out-
span: boa 5.60-6.00. Setsumee—
Uruguayan: 10 kg 7.00-7.60. Tangora

—

Jaffa: 6.20-6.50, Topaz—Jaffa; 4.90-
5.85. Orange*—Spania: 4.90-5.50;

Moroccan: Merqc Lens 5-60-0.20: Jeffs:

Valensia Lena IS kg 56 5.80. 72 5 60.

88 6.40. 100 5.40. 113 5.30; 20 kg 60
7.80. K 7.70. 88 7.00, 105 6 50. 123

6 50, 144 7.00; Cyprus: approximately
15 kg Valencia Lates 3.80-8 00; Ouispao
56 6.00. 72 6.00, 88 5.85. 112 6.10. 138

5.10: Italian: Bloods 4.20-4.40. Lemons
—Julian: new crop. Corton 4.50-5.00:

Sponie; 5 kg 1.20 160; 15 kg 4.40-5.00:

Jaffa: IS kg 4.90-5.85; Outspan: IS kg
6.00-7.60. Grapefruit—Cyoruc: 32 4 20-

4.50. 40 4 50-4.80: Jaffa: 20 kq 27 4 80.

32 5.00. 36 5 56. 40 6 05. 48 5.70. 56
5.50. 64 5.80: 18 kg Jaffa Boval 27 4.40.

32 4 .00. 36 4.80. 40 5 00. 48 5.10. 56
4 20: Outnnan: 32 5 30. 36 5JO. 40 5.20.
OR 5 45. 56 5 75. 64 5 90: U.S.: Pink
12 00. Kumquata—Brazilian: bn 5.00-
6.00.

NEW YORK. June 4.

Gold end silver were firm on leers

of a fresh Iranian offensive into Iraq

along with reports that Ecuador Is

suspending internal payment on foreign
debt, reports Heinold Commod idea.
Copper was under pressure from dis-
appointed long liquidation on the lower
than expected decline to LME stocks.
Sugar was under light pressure from
tired long liquidation as fresh news
remained lacking. Favourable new crop
prospects kept pressure on cocoa
values. Coffee came under pressure
on nervousness related to the current
meeting ol the ICO and thair discut-

NEW YORK
ALUMINIUM 40.000 lb. cente/lb

Low
June
July
August
Sept
Dec
Jan
March

Close
62.20
82.70
63-20
63.65
66.10
65.65
66.70

High

83.30 62-35

64.40
65JO

63.80
64.80

Prev
63.10
63.60
64.00
64.50
ss.go
66.40

Way
July
Sept

67.75
68.80
69.85

t
11

111
68.40
69-40
70.40

COCOA 10 tonnes S/tonnes

July
Lataat High Low Prev
2520 2637 2520 2617

Sept 2566 2660 2565 2634
Dec 2405 2475 2405 2452
March 2370 2420 2370
May 2420 me
July 2420 —
Sect 2420 — — 2393
COFFEE "C" 37.000 lb. cents/lb

July
Sapt
Dec

Close Htoh Lew
142.92 46.80 42.75
142.74 44.53 42.65
142.64 44.75 42.51
742-43 44.00 42.40
142.02 43.50 42^0
141.63 42.63 42.10
141.25 42-50 42-05

COfTEK 25,000 lb, cente/lb

Cfoae High Low
62_65
6325 64-20 6230
6335
84.65 6S.B0 64.00
68.70 67.60 66-40
67.40
88.75 6930 68.40
70.15 7035 70.40
71.00 72.40 72.00
73.00 7330 73.60

June
July
August
Sept
Dec
Jan
March
May
July
Sept

COTTON 90.000 lb. cents/aT

Prev
64.05
64.60
66JO
66.00
68.05
68.75
70.15
71.55
73.00
74.40

July
Oct
Dec
Marct
May
July
Oct

Close Hiqh Low
82.91 83.91 82.91
78.45 79.00 78.45
75.42 75.70 75.42
76.65 77.00 7B.K
77.15 77.50 7735
7730 7736 77.SO
75.60 78.00 75.70

CRUDE OIL (LIGHT)
42.000 U.S. gallons, fl/barreie

Prev
84.91
80.45
77.42
78.65
79.75
7»-2fl

76.60

Latest High Law
July 30.74 30.76 3032 30.70
August 3030 3034 30.X)
Sept 3033 30.86 30.73
Oct 3032 30.82 30.75
Nov 30.79 30.78 30.74

3035 3035 30.75 30.75
Jan 30.75 30.75 30.72

30.60 —
March 30.60 — — 30.59
GOLO mo troy 0*, $/troy oz

Close Hiqh Low
June 395.6 396.0 380.0
July 398-7 3963 3963
August 4BZJ. 402.8 3963

410.1 411.0 4043
Deo 418.7 419^ 413.0 413.9
Feb 4273 4273 422.5
April 4363 4373 4313 431.9
June 446.1 447-0 441.0
August 456.1 456.5 4523 451.7
Oct 4663 —
Dec 475.6 475.0 473.5 472.4
Fob 4863 4833 <83.5 482-8
April 497.2 — — 4933
HEATING OIL 42.000 U.S.
cents/U.S, gallons

Latest High Low
July 61.55 81.75 80.91 81 38
August 82.55 8230 8136 to tK
Sept 83.55 83.70 83.00 83.26
Oct 84.55 84.55 84.00 8430
Nov 65.10 8530 84.60 8510
Dec 6630 86-20 06.00 8530
J*n 8630 — 8630
Feb 8530 — ra— 86 20
March 83.50 — - 83.10
April 81.70 — — 01.60

ORANGE JUICE 15,000 lb, eents/Sb

Close Htoh LOW
Jiffy 18335 8430 82.60 83.15
Sept 182.55 8330 81.ZS 82.10
Nov 1B0.0D 8030 79.50 79.75
Jan 17930 81.00 78.50 79.7S
Maidi 179.25 79.70 79-25 79.25
Sept 177.75 79.00 7825 78.50
Nw 177.50 — — 78.25

PLATINUM 50 troy oz, S/troy oz

Ctoee High Low Prev
June 397.7 — — 3823
July 401,2 4013 3973 396.5
Oct 411.9 4133 400.0 4073
Jan 420.9 4193 418.0 416.4
April 4293 430.0 429.0 *s.e
July 4394 438.0 438.0 435.1
Oct 451.0 — —

»'Ons ol export quotes Cotton wi;
offered iimn-down on precipitation li

drought-adapted aieae of Tiuaa. Heat
ng oil edged higher on concerns ths
the long swelled Iranian asseuil &
Basra was imminent. Soyabeans wen
sharply lower on lack of hew excer
business and favourable weather m t*-(

growing areas at well as genamli,
weak worid vegetable oil marleu
Grams were mixed to higher on II5.S

country movement affecting noarb,
maiae while wheat firmed on shor?
covering following recent shin
declines; buying „os tempered fa,

favourable weather for -wheat haryestins
and development ol the mo 12a crop.

‘

SILVER 5.000 troy 01
, cems/troy « ‘

BK
July 9«S.7 949.0 932.0 *».<
August 966.9 9S0 0 960.0 9451

966.8 9C9Q 952.0 955 i

siSSi
0950 982

Jan 10Q7.0 _ .
l

J**
rch iffja.3 10270 10J5.0 1017.:

10ri ° 1M5-® 1263 a
gdpt 1098.2 1096.0 1QSSJ) 1088

J

fU£?/?b
WOf,LO "1V‘ —

j...
Q“« High low

Ston. l33 S67

Jm 630 6 »
rr* .

6 32 6.88 8.81
7-38 7.44 74SMay 7.66 7.71 7.64

Jvjy 7.93 8.00 7.90
®JP* 8.18 8.25 9.23OM 8.40 830 8.40

Prev
45.93
45.60
45.39
44.25
43.55
42.63
42.63

CHICAGO
Clo+e High Low Pti

LIVE LA • ILL 40.000 lb. cants/lb

June Pfa

jwmt f
4 - 73 ®*a> *-

SS P-B 62.20 62.

n!l S® M10 61.69 81

!

S3,75 es -aa

/torii SI? S*
00 6370 “

Apr>l 64.62 64.75 64.50 64.’

MVE HOGS 30.000 lb. centum

..
Close High 'Law K

jSl" SrH W b° M.10 51!

A^uet VJ2 58 65 561

(to! S-S g-“ S7BS 57

ftoi S'S fZ’
17 56

W

57,2 Sfi.SO 56;

7^" g-37 52-50 52-25 52.

jU* 64.60 54.90 54.60 «July 54.80 64.90 54,80 54 1

JJA1ZE 5.000 bu mm. cenra/SSf

Close High toS Si& SS'S S2-* 3«7.« MB
S? 5J-5 S27 -2 224 4 325

*8-0 300.6 302

Sin *”» »»« Ml
Juto 22'2 2154 814.0 315
july 3i6 .o 3,^0 MB4>
SOYABEAN pg 60.000 lb. cents/*

Close Hroh Low J?rt
Jtrty 06.42 67.35 66.05 66.1
August 64.92 0572 04.60 64.1

w Z7 ' 4® 77 60 75,75 751

m2^ H
®-56 7335 74.1May 77 .80 77.90 76.66 78!

7B.87 79.95 77.75 77

J

August 76.50 76.50 >6-25 75 i

iS^S!5 =• - — —
Close High Low

Ju!y 810.4 829 4 809.0
Appuet 306.0 827.0 807.0

7SS-2 773 0 758.0Nov 721.4 736.0 721.0
J?" .

733.0 745.0 732.6
March 765.Q 757.9 744.0
y*y 756.0 766.0 755.0
July 760.0 769.0 760.0

SOYABEAN MEAL 100 too*- $/1

Close Htoh Law

l
Uly

-w mi'
1 I®2- 5 190.5

fluBUSt 193-6 195.0 133.1

5*J*
121-3 191.0 191.0
184.3 186.5 1B4.0

**»« 166.8 188 9 196.6

w 225 1MJS 188.5
"toeh 191.S 1S3B 191.5

194J1 195,8 194.0

July
Close Hitffi Low Prev
3433 35 80 24^3 35.83

August 33 96 34.90 33.95 34.95
Sept 32.35 33. TS 32.32 33. 15
Oct 29.B5 30.60 29.81 30 43
Oec 28.82 29-45 38.80 2912

28.60 29.30 28.80 2E BS
March 28.40 29.05 28-40 28.90
May 29.38 28-72
July 78.38 — — 28 72

WHEAT
bushel

5.000 bu min, eentt/BUb-

Close Hkffi Low PreV
July 356.6 359 0 3S3.4 354.6
Sept 361 0 382.6 359 0 3592
Dec 376.0 378.2 375 2 375.2
March 386 4 388.6 385.6 3860
Rfliy 338.6 332.0 383-2 .189.4

July 375.0 3750

SPOT ntICES — Chicago loose
29.00 (seme) cents per pound. I

York tin 585.0-92.0 (584.0-32.0) a
Per pound. Handy and Harman si
bullion 930.Q (944.5) cants per
Ounce.

mu" piuuuayu tOWTl Centro I If tne Kmaiirr invwfnr fwhn i|ppmla xrhn !«>•«« Umium i --.7- r ,.
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Dollar and sterling decline
A downward trend in interest

rates was the major factor
influencing the foreign ex-
changes yesterday. The recent
upward move in London money
market interest rates suddenly
changed as a result of sugges-
tions that the Federal Reserve
was encouraging an easing of
New York rates. This depressed
both the dollar and sterling,
despite a fairly firm undertone
to the pound because of the con-
tinuing tension in the Gulf
Exposure of U.S. banks to

third world debt was the main
reason for the turnround. It was
feit the Federal Reserve will
not tighten monetary policy in
the short term and may be
actively encouraging lower rates
to prevent a debt crisis, and the
damage it would do the banking
system.
The dollar fell to DU 2.6670

from DU 2.6850 against the D-
mark; FFr $.1950 from FFr
8.2825 against the French franc;
SwPr 2.2295 from SwFr 2.23 in
terms of the Swiss franc; and
Y229.65 from Y230.10 against the
Japanese yen.
On Bank of Bngiand figures

the dollar's trade-weighted Index
fell to 129.5 from 130.0.

STERLING —* Trading range
against the dollar ta 1984 is

THE POUND SPOT AND FORWARD

J'JfW 40 1 -38®5- May average
1J003. Trade-weighted index
'9.5. against 79.6 at noon. 79.9
at the opening. 79.5 at Friday’s
dose, and 82.9 six months ago.
London interbank interest

rates had already fallen sharply
when the Prime Minister made
the comment about there being
no reason for UK interest rates
to rise. Sterling touched its peak
of $1.4090-1.4100 around mid-
caoniing, but fell beiow $1.4000
in the afternoon to a low of
51 .3980-1.3990 on hopes that UK
bank base rates will Dot rise this
week despite expectations of dis-
appointing money supply figures
today. The pound closed 25
points down on the day at
$1.4005-1.4015. but fell more

sharply against other major
currencies to DM 3.7325 from
DM 3.77; FFr 11.4875 from FFr
11.5950; SwFr 3.12 from SwFr
3. 1825: and Y32025 from
Y323 25.
D-MARK — Trading range

against the dollar In 1984 is

2£425 to 25535. May average
Trade-weighted index

126,7 against 124A six months
ago.
The D-mark was sharply firmer

at yesterday's fixing In Frankfurt
The firmer tone was sparked off

by a further decline in the value
of the U.S. dollar. The latter

fell to DM 2.6678 from DU 2.7040
at the fixing with the Bundes-
bank selling a nominal 33.95m.
The fixing level represented a

ERAS EUROPEAN CURRENCY UNIT RATES

ECU
oantral
rate*

Currency
amounts

galoot ECU
- Juno 8

% change
from

centrol
rate

% cfaenge
adjusted for
OhnigtiK*

Divergence
limit %

Belgian Franc ... 44-B008 45.5662 + 1.48 +1.43 ±1.5447
Danish Krone 8-1*104 8.2012m +G74 +0.89 ±1.S42S
German D-Mark 2.24184 2.23764 -0.46 -0J1 ±1.0642
French Franc ... 6-874G6 B.80750 -0.10 -0.15 -ML40S2
Dutch Guilder ... 7J*7fZK 23T7SB -033 -OJB -+1.4964
Irish Punt 0-72563 0.7287GB +0.42 +0.37 ±1.6609
Italian Lira 1403.49 1383^8 —1.40 -1^0 ±4.1506

Changes are for ECU. therelora positive chsnae denotes 0
week currency. Adjustment ceiculated by Financial Times.

small improvement from earlier
levels when the dollar was
quoted at DM 2.6635 although
the market displayed little con-
fidence in the dollar against a
background of easier U.S-
interest rates and fears of fur-

ther complications arising in the
U.S. banking system due to debt
repayment difficulties in many
Latin American countries.

MILAN—Trading range against
the dollar in 1984 is 1*720.75 to
1,591.00. Hay average 1,595.39-

Trade - weighted index 4SJ5

against 492 six months ago.

The dollar was lower against
the lira at yesterday's fixing in
Milan, falling to its lowest level

since the end of April. The
dollar was fixed at L1.S56.75 down
from Ll,675.00 on Friday while
sterling eased a little to L1^279.8

from L1292.5. A softer trend
by the U.S. unit helped the
Dmark recover to L621.1Q from
L619.26 and the French franc to

L201.99 from L201.40. The
Belgian franc was also firmer at
L30.405 from LS0266 and the
Dutch guilder was higher at

L550.74 compared with L548.80-

£ in New York (latest)

Juno 4 Prov. close

spot SI.3990-4000 41.4030-400*
1 month 0.22-0.24 die 4.1MJ1 die'
3 months 0.65-0.68 die i0.BB-0.61 die'

IB monttiiW.3B-3.4G dl* ’3.83-3.80 die

£ forward rates are quoted hi U.S.
cents discount.

THE DOLLAR SPOT AND FORWARD
Jane 4

ow*
spread Close One month

%
P-a-

Three
months

%
p.e. June 4

U.S,
Cfaaeds
Nathbid
Belgium
Denmark
Ireland
W. Got
Portugal
Spain
Italy

Norway
France
Sweden
Japan
Austria
Swltz

Day's
spread Close

1.3980-1.4100
1.8100-1-8280
4.21V«2*
76.30-78.80
13-72-13.80
I.2195-1.2285

3.73-

3.75^
19235-19530
210.75-212.SO
2310-2331

10.73-

10.78
n .48-11.54
II.11-11.18
320-3231,
26-25-2630

1-4005-1-4016
1-8140-1.8150
4.21V4.22
76.30-76.40
13.72-13.W*
1.2217-1.2227

3.73-

3.731,
133-20-183.70
21030-211 JO
2316-2318

10.73-

10.74

One month
Q.22-0.25C die
0-20-O.SdrsIVV pm
14-21C die
1V-V»r» pm
020-0.34p die
IV-lpf pm
85%23Sc die
110-135c die
10-13tire dls
2V3V«* die

11.48SO-1 1.49002V3Sc dis
11.13»,-11.14Ja IWioredie
320-3201!** 0-80-0.70y pm
26.26-28.31 BVA'jflra pm

3.1160-2.1350 3.1150-2.12S0 IVl'vc pm
Belgian rata ia lor convertible franca. Financial franc 77.00-77.TO.

Six-month forward dollar 1 .48-1 .53c die- 12-month 3.40-2.60c die.

June 1: * The spread should have mad 13.82V13.861*.

The spread should have read 320.S0-323.7S.

OTHER CURRENCIES

- 2-01 0.86-0.7Qda
-1.62 0.67-0.77ds
3.02 4V3\pm

-2.75 33-42die
04B

-2.66 0.72-0.88ds
3.62 MJ>i pm

-9.93 3l0-740dle
-095 32-36die
-5-96 6V7Vlle
-3.63 1DV12 die
-3.39 3V41*dis
-2.15 2.70-235pm
231 2D^-17Hpna
2.34 «V4Vpm
5.0S 325-375dis

-1.94
-130
3.79

-1-96
0.02

—2.82
3.88

-10.88
-5.78
-2.70
-3.96
-13Z
3.28
2.90
505

-6.62

UKt
Iralandt
Canada
Nothin d
Belgium
Denmark
W. Gar
Portugal
Spain
hafy
Norway
France
Sweden
Japan
Austria
Swtt

1.3280-1.4100 1.4005-1.4015 0.22-0.2SC die
1.1425-1.1495 1-1485-1.1486 0.100.05c pm
1 -2945-1.2965 1.2966-1.2960 0.02c pm-(&r
3.0070-2.0205 3.0070-2.0090 1 JO-1 -20c pm

%
p.e.

Three
months

%
pa.

54.40-54.SS 54.41-54.46 3V5c da
930V935*., 9.80V9.81V 2.10-1.B0ora pm
2-8590-2.6786 2.6685-2.6675 1 JH-l.tOpf pm
13830-139 20 138.70-139JO 40-140c dia
150-40-15035 150.46-160.56 S5-7Sc dis
1653-1680 16534-1654', SVtfUIra dis
7.6600-7.6700 7.652S-7.6575 1.00-1Mon die
8.19003.2325 B.1925-8.1973 030-130c dis
79620-79800 7.9660-79600 O.0S-0.65ora die
228-30-229.90 229.80-229.70**0.90-0.87y pm
18 .72-18.81 18.74-18.76 6304.40gro pm
2-2190-2-2300 2 2290-2.2300 1J8-1-26C pm

t UK and Ireland are quoted In U.S. currency. Forward premiums and
dieoounta apply to the U.S. dollar and not to the Individual currency.

Belgian rata la for convert I hie trance. Financial franc 55.40-55.46.
June 1: The rates should have road 9.96V9.B7S (speed): 9.88V9.871* (close).
*• The rates should have read 229.79-231.50 (spread); 230.05-230.15 (close).

CURRENCYMOVEMENTS CURRENCY RATES

-2.01 0.66-0.70ds
0.79 0.28-0.16ptn
0.09 0.06-0.04pm
437 425-4.10pm

-0.93 2-5dis
2-26 430-4.00pm
532 3.79-3.74pm

—7.77 ISOJOOdis
-5.17 1 60-2000 in
—4J4 16’fl-173*dia
-136 4.60-2.10*9
-1.53 43O-4.B0dim — P 21
-0.45 1.0S-0.56pm 0.40
4.63 2.97-2.93pm 6.14
424 23-21pm 4.68
738 4-23-4.18pm 7.62

-1.94
0.73
0.16
534

-0J»
1.73
5.84

-4.77
-4.77
-4.04
-0.96

June
4

|

£ 8

£

Note Rates

H
June 4

Bank of
England
index

Morgan
Guaranty
Changes^

Sterflrtg 79.5
180.5
88.1

• 116.9
BO.

3

70.7
186.7
1463
116.5
66.8
48.6

158.0

—11.7
+16.2—3.6
+4.5
•—10.9
-8.1
+B.a
+ 10-6
+4.9
—14.7
-12.9
+i4a

June 4
iBank j~Special

-

rate Drawing
X Rights

•Sanaa rates,

EXCHANGE CROSS RATES

Morgan Guaranty changes: average
1900-1982-100. Bank of England Indaa
(base average 1975-100),

Sterling
U.B. 6_
Canadian 8.
Austria Soh
Belgian Fr ..

Danish Kr—
D’mark ......

Guilder ........

French Fr..~|
Lira —
Norwgn KrJ
Spanish Pta.1

Swedish Kr_‘
Swiss Fr.

9
11134

414
11
7
4
B
ais

‘p
8

Bl«
4

Greek Dr'ch HOi*

10.7480BB
1.06111

•

lie.eaiB
(57.3013
10.3114
IB.B041B
3.16384
[B.6S383
1741.43
841.966
(6.04099
158.297
[8.37809
[a.33604
112.080

European
Currency
Unit

0304602
0.835157
1.0B18B
15.6608
46.6662
830124
233164
E.&175B
6.86760
1583.86
191.376
6.39730
1B6JB16
6.66036
1JBS7S9
88.0626

•CS9SDB rate for June 1: 136245.

June 4 Pound StTIIngi UJS. Dollar Doutaahe m'h J’paneve Yon FronohFrano1 8 o Dutch Guild
|
Italian Lira

;
Canada Dolla^Botstan Franc 1

1.401 3.733 380-3 11.488 - *• 3.120— -4.218 - 8317. - 1.816 -- 76.56
UJL Dotlar 1. 8.667"” 239.65 8.1960 2.230 BjOOBO 1664. U06 64.44

0.26a 0.375 1. 86.80 5.078 0.836 i 1.130 620.8 0.486 20.46
Jnpanosa Yen 1,000 3.123 4.375

[

11.66 1000. 36jB7 9.742
|

' 13.17 7235. 6.668 £38.4

0.871 1JIIIO 3JI49 870.8
|

10.
!

3.671 2017. 1.680 8646
8wtas Frano 0-321 0.440 1.106 102.6 1 3^82

|

1.352 7483 0.682 24.47

0JB37 1
0.332 0^85 76.83 1 2.724

j

0.740 549.4 0.450
j

18.10
KaUan Lira 1^)00 0.432

I
0.606 1.811 180.2 I 4-B68 1.347 1 1.820 ionn 0.703 1 38.95

0.691
|

0.772 | 2D57 176.8
1

6J31 1.719
|

1277.
1 _JL 48.08

Belgian Franc 100 [
1.310 1 1.835 I 4.889 419.4

1
16.05 4.086 mLvaJM1 3036. 1 2.877 1 100J)

EURO-CURRENCY INTEREST RATES (Market closing rates)

Asian S (closing rates in Singapore): Short-term 10V 10** per cant: seven days Whi-IO*** P«r cent: one month fi)u»-11 ,
ai per cent: three months 11V11* per

cant; eia months 12>.-12H per cent; one year 13V13*. per cent. Long-term Eurodollers: two yeora 14-14*. par conu three years 14V14* per eenc four years

l4Vi4ih par cent; five yaara 14V14T
» per cent nominal closing rates. Short-term rates are calls for U.S. banka, nd Japanese yen: twodeys notice.

MONEY MARKETS

Sharp fall in London rates
A large shortage of day-to-day

credit in the London money
market caused very few prob-
lems for the authorities yester-

day. It was the abundance of

liquidity for most of last week
that helped to prevent pressure
building too strongly, despite
general expectations of an early

rise in clearing bank base rates.

But sentiment had changed so
much by yesterday that interest

rates fell sharply, and the slight

tightening of the very short end
was no more than would be ex-

pected in the fact of a large

shortage.
. ,

Rates had already fallen signi-

ficantly when the Prime Minister
said at a press conference she
saw no reason for UK interest

UK clearing banks* base
lending rate 9-S* per cent

(since May 10 and 11)

rates to rise. The market had
taken its lead from the recovery
in the U.S. bond market on
Friday and the strength of the

pound against the dollar.

Bod money supply figures

today, with a rise of 1J to 2 per

cent in sterling M3 at mid-May,
have already been discounted.

Only a much worse result .is

likely to make the financial

markets reconsider the general

FT LONDON
INTERBANK FIXING

LONDON mmatBANK FOUND
'11.00 a.m. June 41

3 months U.S. ddlara

opinion that base rates are now
unlikely to rise, as rates in the
U.S. decline, because of threats
tothe banking system caused by
third world debt.
The decline in London rates

was illustrated by a fall to

OH per cent from Oif per cent in

the rate for three-month inter-

bank, and to 8 63/64 per cent
from 9} per cent in the discount
houses buying rates for three-
month bank bills.

A market shortage of £65Qm

MONEY RATES

was forecast by the Bank of
England but official help totalled

only £520m. In an early round
of assistance the Bank of England
bought £338m bank bills in band
4 (64-01 days) at an unchanged
rate of 8} per cent Before lunch
another £65m bills were pur-
chased by way of £2m bank bills

in band 2 (13-33 days) at 9 per
cent; £2m bank bills in 3 (34-63

days) and 818 per cent; and £61m
bank bills ia band 4 at 8| per
cent

In the afternoon the authorities
bought £42m bills through £23m
bank bills in band 1 (up to 14
days) at 9Ar per cent; and H9xn
bank bills in band 4 at 82 per
cent Late assistance of around
£75m was also provided.

Bills maturing in official hands,
repayment of late assistance, and
a take-up of Treasury bills

drained £330m, while Exchequer
transactions absorbed £4S0m,
and bank balances below target
another £8Sm.

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

bid llM offer 11 lit

8 months U.S. dottara

Local Finance : 8 Cert SDR ’ECU
negotiable
bonds

Authority 1
of Linked

Deposits
;
Deposit?! Deports DepooRs Deposits

~

One month ,

—

Two months —i
Thresmonths-
Six months

—

Nine month*--

esft'Bta

9T8-M8
10-9U
10-93*

lOig-lOSfl
lOVlOk

imni

Bis
9ls
9*
10 i#

10fo
lose

1 WA-10^

htjs-n.n
liU6-iiw
IIU6-12J6
{1LBS-1IJ&

&
10ft-10*

lHa-Us#

rOA-OU

978-10*

lOA-loi#

Two years-
Ilia
11TJ Z

Tnree years- - _

_

mum

Four years.
IS —

1
—

'

—
Five years-

d 13 UU offer 12 3/IB

tslng rate* era arithmetic

l rounded to m “W" *
nth. of the Wd and oftred rata*

tOm quoted by *ho mmfcetto
efeietwo banks at T1

ng day. The bonks an NaMua
Sister Bank. Bank rf TekjW.

che Bank. Banque Wationalo da

mid Morgan Guaranty Trust.

fi-gO Fixed Rate Export Finance Scheme IV; Average Rato of Interest

™ anrii 4 to Miy 1 188* (inclusive): 8.934 per cent. Lw* I authorities

noiIL. JUn oaya' nonce, cmera Sevan days fixed. hne„w
5,“ Rau^fdu

M

imed by the Finance Houses Asoceiatlon)! 9»* per cent
Houses Base Rata (DU

Scottish Clearing Bank Retea tor lading 9-V* per
,f
°T LI DemSit Raw lor auras et seven days' notiee WM,**

S°"
L

AiSfloe tender rate of discount 8.9246 gw cent. Certificaias id
Treasuty Bills. A«r«90 ™ ^ £1004100 and over held under one month
Tax Deposit (Sanos 6). * Mnt: three-a!* months 1W, par cant six-nine

9 Under *0M00 9 percent

J—-JU- Daposits hew under Series 4-6 per ckil The rata tor all

5J5,i“
ay
witodrawnTor each 7 par cent.

MONEY RATES
New YORK (Lunchtime)

Prime rata 1A
Broker loan rate 11**

Fed funds 11
Fed funds at Intervention ... 11

Treasury Bills

One month 9.7B

Two month 8-80

Three month 9-K
Six month WJS
One year 10-77

Treasury Bondi
_

Two year BPb
Three year —

•

7«r 86*4*

Seven year B5Hk
10 year —...... 9P»
30 year

FINANCIAL FUTURES

June 1
UA

Sterling Dollar
Dutch
GuHder

Swim
Frano D-mark mui'MH3BTfTHEMi

Yen
Danish
Kroner

Short term—
7 days' notiee—

Month .—
Three months..—
Six months
One year.——

8 S* -9 lOfc'UM
87#B1b lOH-10^
gis-oti
Blg-BS* llhllllfi

lOls-lOrk 124-12A
IChk-lOta \ 1318-131*

bW
ast
64.-8LB
61a -7

2ta-23«
2V2BS
5
3t*-3fi
4i»-4i*
4 ia -46®

8i*-Sta

5i*-67a
6i|-6t*

8Sa-6*i

11^-18
1Ha-18>
18ii -12 «a
1312-131*
14ia-144*
15i*-15ia

14-15
14l2-15la
147B -1 SBb
161*154*

lfr-ieia
171*.176*

1H 4 -11 S4HV181*
liftt-iai*
11 S4 -18 I4
181* IBS*
1314- 133*

llU-USt
ma-iis*
lisa-1170
117a-12lB
lHa-iai#
12-181*

iHIS
6ia -61*

fA-Brlr
B1*«3b
6is -66e

7-

7 Is

8-

Bie

1QU-10^«
lQia-ll
Uta-iisa

June 4 Frankfurt Paris Zurich Amsfdam Tokyo
j

Milan
{

Brusoele
j

Dublin

Overnight —
One month ——
Two months.— ...

Three months-
Six months-
Lombard —
intervention —

6.5-S.6
6.66-5.BO
O.8S-6.OO
6.1 0-6 Jr'S

6^0-6.46
S.B

121a

ll&
18>*-lB4a
121*1208

iTs*

li*-2
3fi-3«

3»-3rt

BS*JTa
&rt-6

61b^>4
6*8-61*

STg

6.00375 ! 16i8-X6>a 7.40 1 lll*-llla
6JUS lesa-lBS* . 1159-1170 12-121*
- ! — ! —

1
1214-lBta

June 4
1084

Sterling
Certificate
of deposit

Uitortwik
Local

Authority
deposits

Company ' Market
Deposlta

j

Depoaita
Treasury

|
Treasury

(Buy)
j

(Sail) .

EHglble
(
Eligible

Bank 1 Bank
(Buy)

j

(Sail)

Rne
Trade
(Buy)

Overnights-
2 days notice...

7 days or
7 days notice...

One month
Two months.—
Three months
Six month*...—
Nina months —
One year

GrVWr

ifflflf
10A-10

7-17

bmIi#
9A-9.V
SU-9BQ
9* 08B
Gjf-lOJe

lOr|-ioie
101# .117#

8-83*
Bla-Bt*

Bii-Sa*
Si#
938
as#

101#
105#
104#

814*9
}
6i«f

8U4 j
B-fl

91# < 84-9
95# 1 Srij-flis

97# |
91e’Bi4

f\ n » 1 Oih

m
\

**

1

Iffgl

1
11

9&0
95a
9*
IO*

Firmer trend
Prices were marked sharply

firmer in the Loudon later-
national Financial Futures
Exchange yesterday. Sentiment
improved against a background
Of lower U.S. interest rates and
market conviction that the
Federal authorities may have
difficulties in pushing rates any
firmer in view of recent troubles
in the UB. banking system.
Eurodollar prices finished a
tittle below the day’s highs with
tihe scope for further advances
restricted by a higher opening
Federal funds rate.

The September price opened
at 87.25 up from 87.08 and
touched a high of S7.39 before
finishing at 87.36.

Short sterling prices were
firmer, reflecting improved con-

fidence in the pound aod com-
ments by Mrs Margaret

LONDON

Thatcher, Prime Minister, that
she saw little need for UK
interest rates to rise. This led to

speculation that today's UK
money supply figures may show
an acceptable rise

Gilts were firmer in the
futures market. mirroring
similar gains in cosh equivalents.
Sentiment was buoyed by a
firmer feel to U.S. bond markets
and expectations that any rise
in UK interest rates would be
firmly resisted by the authori-
ties. Values were marked down
later in the day, however, ahead
of the announcement of further
issues of Government stock but
prices still finished well up on
the day.
FT-SE values were marked up

in line with a strong rally in

the equity market where the FT
30 share index closed 18.8 higher
at 843.3.

THREE-MONTH EURODOLLAR
Sim points of 100%

FT-SE 100 INDEX
ESS par full indue point

Clove Hioh low Prev
88.7S 88.78 88.66 B8.B1

Sept 87-38 87ja 87.22 87.08
86.78 88.78 86.68 8828
88-37 BA.40 Be.re 05.94

June 86-07 86.07 88-OS 85-66

Close High Low prov
Juno 106HO 10aa0 104.90 104.10
Sop! 10620 106.20 10420 103.70
Doc 107.00 107.00 106X0 10420
Volunia 1.111 <1.054)
Previous day's open Hit 1244 (1.383)

Votumo 5289 (6.607)

Previous day's open int 15.599 (15,460)

THREE-MONTH STERLING DEPOSIT
£250.000 points of 100%

CHICAGO
rim Hint, low Prow
90.58 90.62 90.40 90.33
89.70 89.90 89.55 89.45
89JO 89-35 89.10 88-92

Mareht 88-90 89.00 88.86 88J>7
Junat 88.73 8826 88.73 88.48

U.S. TREASURY BONOS (CBT) 8%
SI00.000 32nds of 1007.

Volume 2.064 (2283)
Previous day's opon lnt 9288 (B22B)
f 000.000 pointm of 100%

20-YEAR 12% NOTIONAL GILT
CEO.000 32nds of 100%

Latest Htah
Juno 62-10 62-14
Sept 61-20 61-24
Dec 61-02 61-06
March 60-22 60-23
Juno 60-10 60-12
Sept 60471 60-02
Dec 53-28 59-27
March 59-20 59422

Low fw>
61-22 61-19
60-31 80-29
60-17 60-12
60435 60-00
604X3 59-22
59-29 59-14
59-19 59-07
65-17 69-01

l-iwi M-in l O V f-TOV

June 10543B 106-25 105-00 104-22
Sept 104-06 104-26 103-25 103-08
Dec 100-24 — — 102-27

March 103-15 — — 102-21

Juno 103-09 — — 102-16
Volume 4,839 (6413)
Previous day's opon int 9.752 (10.041)
Basis quota (dean cash price of 13^%
Treasury 2003 lass equivalent price of
near futures contract) per to 10
(32nds).

STERLING £25,000 8 per C
Hioh Low Prav

Juno 1.4020 1.4102 1.4015 1.3970
Sept 14068 1.4180 1.4066 1.4030
Dee 1.4173 — — 1.4110
Votumo 546 (1.251)
Previous day's opon int 5.131 (4,551)

DEUTSCHE MARKS
DM125.000 S per DM

Well Low Prav
Juno 03757 03757 03752 03714
Sept 03811 03812 03794 03768
Doc 03967 03888 03867 —
Volume 232 (96)
Previous day's open tot 435 (462)

SWISS FRANCS
SwFr 126JXW S par SwFr

Don High Low Prev
Jim 0-45Q2 0.4608 04496 0-4478
Sept 0-4688 04589 0.4586 0.4565
Votumo 413 (12)
Previous day's open tot 1,118 (1.130)

JAPANESE YBt Y123m 8 per YlOO

Close High low Prev
0-4388 0.4388 04369 04341

Sept 0426 04440 04416 04400
VoHmo Z76 (31)
Prevloua day's opon tot 362 (345)

U.S. TREASURY BILLS (IMM)
Sim points of 100%

Latest High Low Prev
June 90.23 90.27 90-20 9033
Sept 88.93 88.98 88J9 88.85
Deo — 8829 8833 68.18
March 87.98 88.03 87.94 8730
June — B7.77 87.72 87.53
Sept 87.57 87.59 8736 8734
Dec —

-

87.40 87.40 87.19
March — 87.27 87.24 87.04

CERT. DEPOSIT (IMM)
Sim points ol 100%

Latest High Low Prev
June 98.80 88-86 88.75 88.66
Sept 87.5Z 87.56 8733 lAfl
Deo 8882 86.94 86.68 missl
March 86.50 86.52 86.29 86.15

Lsuet High Low Prev
June 88.43 88.44 8834 8837
Sept 87.05 87.06 Ram 8632
Dec 88.44 88.47 8637 86.08
March 88.04 86-06 86.88 BS.68
Juno — 85.76 85.69 B5.42

Fi~'TL_7ffin 1 ,rm—
Latest High Low Prav

Jiaw 1.407G 13890 1.4045
Sept 1.4116 1.4166 1-4070 1.4116
Dae 1 .4200 1.4225 1-4140 1.4186
March 1.4280 1X320 1.4230 13Z75

June 68-29 66-01 65-09 66-07
Sept 64-18 64-53 64-01 63-37
Dec 63-19 63-20 63-02 62-30
March 62-23 62-06 62-02
June — 62-01 61-16 61-12— _ 60-27
Dec - — — — 60-14

YOUR COMPANY IMAGE

Send this advertisement

attached to your
company letterhead
fora free design
incorporating your logo.

Key Rings
Cuff Links
Paperweights
Enamel Badges

Promotional Gifts
Hwmfamred t'y Manhattan-Windsor -

00-
STEWARD ST.. BIRMINGHAM BIS 7AF TELEX: 3JB633

CcmtmmnaHM. Gtmviwiuu

BARCLAYS BANK
Prime Account

P.O. Box 125
Northampton NN1 1SU

Prime Account Interest rate

S.75% nominal

9.04% APR

Barclays Bank PIC Reg. No. 48839
Rag Officer

54 Lombard SL London EC3P 3AH

Educational

JEAJU4 GERMAN In Germany. IrKtniln
Crass Courui for adults tfrouohotit
Hk year. Tat: Cologne 253671 or
write lor detalla: euro-scbiiie. Goerae-
ntchatr. 21. 600 KMn. 1.

Clubs

EVE Ims ootflrad the others because of a
policy or tatr ploy and value lor money.
Sapper from 10*330 in. Dtaco sad top
muatclana. olamoroos hostesses, riccitlna

Hoorumwa. 1B9. Recent St 01-734 0557.

KAMOtrS NIGHTCLUB RESTAURANT.
42. Dean Straw. W1. Where today's bost-
neaunan can relax and rnjov an mreltino
eventns. Various cabaret acts throuohouL
Charming and discreet dancing partners
•variable. Open BlaMly 9 pm to 3 am.
01-437 9459.

Legal Notices

IN THE MATTER OF
THE COMPANIES ACT 1948

PEARLCAST LIMITED

NOTICE IS HEREBY GIVEN Pursuant to
Section 293 ol the Companies Act.

1948 that a MEETING ol tho CREDITORS
ol the above-named Company will be
held at 11.30 o.m. on MONDAY. ISih
JUNE 1984 at the King's Head Hoiol,

Herrow-on -tho-Hill. Middlesex, lor the

purposes mentioned In Section 294 and
295 of the Sold Act.

Datod this 22nd day of May 1984.

By Order of the Board.
N. Q. BHATTI.
Director.

Art Galleries

BROWSE * DARBY, 19. Cork St.. Wl.
01-734 7SB4. PATRICK GEORGE.. Recent
paintings.

GENEVA
FULL SERVICE IS

OUR BUSINESS
• low and Taxation
• Mailbox, telephone and telex

swvicos
• Translation and secretarial

services
Formation, damicilstlon and
administration ol Swiss and
foreign companies

BUSINESS ADVISORY
SERVICE SJL

7 Bus Muzy. ijgy Geneva
Tel: 384540 - Telex-. 23342

WORLD VALUE OF THE POUND
Tho table below gives fits latest

available rata of nxchanga tor the
pound against various currencies on
June 4 1984. in some cssoo rata

Is nominal. Market rates are the
sve raga of buying and aslUng rates

except wham they are ahown to

bo otherwise. In some cases market
rates have bean calculated from those

of foreign currencies to which they
are tied.

Abbreviations: (A) approximate rats,
no direct quotation available; (F) free
rule: (P) bssad on U.S. dollar purities

and going sterling-dollsr rates; (T)

tourist ran; (Bss) basic rats; (bg)
buying rata; (Bk) bankers' rates; (cm)

cammarclsl rate; (eh) convertible rant
(fn) financial ram; (uC) exchange
certificate rata; (nc) non-commercial
rate; (nom) nominal; (o) official rats;

(sg) selling ran.

COUNTRY CURRENCY VALUE OF
£ STERLING

Afghanistan Afghani-...- -
Albania- Uric

Algeria Pfnar..^..j.

rm j
French Frnno....-

Andorra-—. 1 Spanish PoeotR—
Angola Kwanza
Antigua .......... E. Caribbean 8

Argentina ... Now Peso

Australia Australian 8
Austria — Schilling

Azores ........ Portugu se Escudo

Bahamas Ba. Dollar
Bahrain- Dinar
Balearic Isles-— Spa. Peseta
Bangladesh Taka
Barbados Barbados f
Belgium B. Franc

Belize— BJ.
Bonin- — OJA Franc
Bermuda — Bda 8
Bhutan Indian Rupee

Bolivia Boffvfan Peso

Botswana——— Pula
Brazil— Cruzeiro d
Brit. Virgin tales— 114. 8

Brunei Brunei 8
Bulgaria Lev
Burma- — Kyat
Burundi— Burundi Franc

Cameroon. O.FA. Franc
Canada. — Canadian 6
Canary Istands.— Spanish Peseta
Capo Verde ta Capo V. Escudo
Cayman ta'anda— Coy. Is. 8

CentAfr. Republic O.FJL Franc
Chad C.FA. Franc
Chile— Chilean Peso
China.. Renminbi Yuan
Colombia-.-. Col. Peso
Comoro Islands— O.FA Frano
Congo (Brazavillo). CFJL Frano

Costa Rica - colon

Cuba Cuban Peso
Cyprus....—— Cyprus £

Czechoslovakia-.- Koruna

Denmark———Danish Kroner
Djibouti Djibouti Frano
Domlnioa E. Caribbean £
Dominican Repub1 Dominican Paso

Ecuador. Sucre

Egypt— — Egyptian £
Equatorial Guinea. Ekuele
Ethiopia. .Ethiopian Birr

Falkland Mauds..- Falkland Is. C
Faroe Islands -Danish Kroner
FIJI Islands FIJI 9
Finland -—.—— Markka

France French Frano
French ttty In Af— 0.FJL Frano
French Guiana— Local Fnuia
Frencn Pacific Is- C.FJ*. Frano

Gabon.—.—— C.F.A. Franc
Gambia- Dalasi
Germany (Eatti— Ottmark
Germany (West).- Deutsche Mark
Ghana Cadi
Gibraltar— Gibraltar £
Greece. Drachma

96.00
10.25

(AJ 6.03BO
11.4876

811.40
(CM) 43.76BS

3.7B28

82.14

1.6500
26.285
193.45

I.4010
0.5305
B11.40
35.15
2.B020

Itom) 7645
lCfn) 7745

2.8020
674.375
1.4010
16/10

«J) 2,802.0 i££

1.6600
9lS44^
1.4010

2.8350
1.4040

II.4550
163.425

574^75
1.8145
211.40
118.35
1.1675

574J75 -

074.575
135.SS
3.0706

(F) 186^4
674.375
674375

(Ul 61.40
1.2315

0.785
/(com) B.50
J n/o 16.18
[ 16.7519)

15.785
240 (so)
3.7826

(Ol 1.4010
(7) 4.2030

1(0) B7.31
l(F> 125.17
fltn 1.1620
1 1.6800(B)

422.8
(P) B.8B00

1.0
13.785
1.4740
7JM10
UABns
574.376
11/1875

201 M)
574.575
5.00
3.7388
3.7385
49.3048
1.0
150.0

COUNTRY CURRENCY VALUE OP
£ STERLING

Greenland-.. Danish Kroner
Grenada— E. Caribbean f
Guadeloupe— Local Frano
Guam - — LLS. 8
Guatemala Quetzal
Guinea Syli
Guinea•BJeeau— Peso
Guyana. — Guyanese 8

Haiti Gourde
Honduras ........... Lempira
Hong Kong H.K. 8

Hungary.............— Forint

Iceland L Krona
India Ind. Rupee
Indonesia— Rupiah
Iran——— —— Rial

Iraq...— —— Iraqi Dinar
Irish Republic Irion £
Israel. — Shekel
Italy Lira
ivory Const CJFJk. Frano

Jameloa—— ... Jamaica Dollar
Japan...— — Yen
Jordan Jordanian Dinar

Kampuchea— Rial
Kenya Kenya Shilling
Kiribati Australians
KoroofNth) — Wdn
Korea!8th) Won
Kuwait Kuwaiti Dinar

Laos — Hew Kip _Labanon. — Lebanese £
Lesotho— Maiutl
Liberia—— Liberian 8
Libya. Libyan Dinar
Ueohenoteln Swiss Franc
Luxembourg—— Lux Franc

Mnwifti padbftctt
Madeira^ Portug'sa Escudo
Matagesy Republic MG Franc
Malawi Kwacha
Malayeia Ringgit

. Rufiyaa
j Mall Franc

1 C.FJL Franc
Maltese £
Local Franc
Ouguiya
M. Rupee

Mexloan Peso

Maidive Islands—

Mall Repubdo

Malta
Martinique
Mauritania-
Mauritius-

Mexico.———
Miquelon, Local Fiona
Monaoo— French Franc
Mongolia——. Tugrik
Montserrat:— E. Caribbean 9
Morooeo Dirham
Mozambique— Metical
Namibia.— SJL Rand
Nauru.....—— Australian Dollar
Nepal — Nspairae Rupee
Netherimndo...— Guilder
NethertandAntilias Antillian Guilder
Naw Zealand - NJL Dollar
Ntoatagua Cordoba
Niger Republic.— C.FJL Frano

Nigeria——— Naira
Norway Norwegian Krone
Oman Sul'ate of.-.. Rial Omani
Pakistan—...—— Pakistan Rupee
Panama. Balboa
Papua N.Guinea— Kina

Paraguay—— Guarani

13.786
3.7826
12.4870
1.4010
1.4010
33.30
123.36
BJB7S

7.008
6^12

10.945

64J»tt

42.4045
16.40
1.426.76
182.15(sg)

0.4359
1,2282
B8B.0
8.317.0
574.375

BJ7<sg)
320.25
0.530

N/A
1B.78
1.6600
1^556(6)
2,180.3
0.414475

40.035
8.3460
1.7710
1.4010
0>1147
3.18
76.35

11.40
103.46
715.76
1.85
3^330

10.5775
I,148.76
674.375

0.6885
II.4675
80.10
1BJB7

I (F)858.67
1(C)88B.B0

11.4S75 '

11.4876 -

tM
11.7&(sg)

(A) 58.60
1.7710
1,6600
22.60
4.2176
2.5073
2.1505
13.98
G74.375

1,090683(88}
10.735
0.4866

19.35
1,4010
1.2206

’.(F) 336.6

COUNTRY CURRENCY VALUE OF
£ 8TERUN0

Peru.......—..— Sol
Philippines. Philippine Peso

Pitcairn Islands..— {ncwT

Z

ealand £
Poland.— Zloty

Portugal Portugu'se Escudo
Puerto Rloo—— UA 8

Qatar Qatari RyaJ

Reunion Island ...— French Franc

Romania Leu

Rwanda. — Rwanda Frano

St. Christophsr— E. Caribbean f
St. Helena. St- Helena £
St. Lucia E. Caribbean
SL Pierre Local Franc
SL Vincent. E. Caribbean 8
Salvador El Colon
Samoa American n U.9. 8
San Marino Ha'ian Lira
Sao Tome A Prin— Dobra

Saudi Arabia Saudi Ryai
Senegal OFA Frano
Seyohellei S. Rupee
Sierra Leone Leone
Singapore Singapore 8
Solomon Islands — Solomon la. |

Somali Republic—. Somali Shilling
South Africa Rand
Spain Peseta
Spanish ports in
North Africa Peseta

Sri Lanka — —— 8. L. Rupee

Sudan Republic— Sudan £ (u)

Surinam— s. Guilder
Swaziland Lilangeni
Sweden 8. Krona
Switzerland—.— Swiss Frano

Syria..— Syrian £

Taiwan
Tanzania.
Thailand ...........

Togo Republic—
Tonga Islands—
Trinidad
Tunisia—...—.
Turicey.......—...—
Turks A Caicos—
Tuvalu

,. New Taiwan 8
.. Ten. Shilling
- Baht
- CJA Frano
.. Ha’anga
- Trinidad ft Tob 8
Tunisian Dinar
Turkish Lira

. U^. 8

. Australian 8

Uganda — Uganda Shilling

United States U.S. Dollar
Uruguay Uruguay Peso
Utd. Arab Emlatoa. UJLE. Dirham
U.LSJL Rouble
upper vena Cjfjl Frano
Vanuatu .... Vatu
Vatican —Kalian Lira

Venezuela— Bolivar

Dong
U^. Dollar

Western Samoa..-. Samoan Tala

Vietnam —
Virgin Island U.S

—

Yemen (Nth)—

—

Yemen (8th).» .......

Yugoslavia —
Zaire Repubic,....
Zambia —
Zmbabwe. ...

Rye!
8. Yemen Dinar
New Y Dinar

Zaire
Kwacha
Zimbabwe

exau»4.4oe.l5
19.40

a.Tsos
163.46

193.46
1.4010

5.1810

11.4875
(<Cm)6.63
l (N(C)19.78

137.30

3.7885
ID
3.7885

11.4676
3.7635
3.6886
I.4010
8^17.0
6.100

4.92076
674.376
B.48ug)

(0)3.46
2.9360
1.7606

24.60
1.7710
811.40

211.40
35.20

1.8430
£.5078
1.7710
II.14
3.12

•fa) mio.o
llCMttJO

66.00
17.&S
32.25
574375
1.5900
3.3624
1.02 (SO)
498.77
1.4010
1.6600

(405 J)

ki&T
78.06
5,14585
1.10B6
674.876
187.5

8.317.0
((41 6.04
.’ (5) 10.53
( (8) 2139
(O) 13.00

1.4010

CA1B3B

7-58 (sg)
(Al0.4fllO
180.1004

48.6888
8.35
1.6830

• Rate Is the transfer market (controlled), tt Now one official rale. (U) Unified rate. Appllesble on all transactions except countrlae having a bilateral
agresoient with Egypt sad who ere not members of IMF. (I) Based on flwe n«a* against RvMtaa rouble. (1) Euantlsl goods. (2) Preferential rate for priority
imports such eg foodstuffs. (3) Non-essential Imports snd prfven sector appliosnt. *°,r

,

public sector debt end essential Imooru.
(5) PfMetenilal rate. (6) Free rata for luxury Imports, remittances of money abroad and foreign travel. (7) Parallel rate. (8) Rate for remittances of foreign
currency by Egyptians working abroad. (8) Banknote rtt*.

\

\
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Market sees launch of

BY MARY ANN SIEGHART IN LONDON

A SHARP mark-up in Eurodollar

bond prices opened a new issue

window in the dollar sector yester-

day. where four bonds totalling

5360m were launched.

The largest came from Industrial

Bank of Japan, which is raising

S125m. the proceeds of which will

be swapped into floating rate dol-

lars at a rate well below the London
interbank offered rate (Libor). It

has a 1311 per cent coupon at a price

of par and a seven-year life. Lead
managers are IBJ International

with Manufacturers Hanover,
Ban kers Trust and Morgan Stanley.

Probably because IBJ is one of

the few banks with a triple-A credit

rating, the bond was extremely pop-

ular. trading at a % point discount

by the end of the day.

Genossenschaftliche ZentraJ-

bank, the Austrian bank, launched

a SI00m, seven-year bond with a 14

per cent coupon at par. Morgan
Stanley is leading the deal with

three yet-to-be-named co-lead man-
agers.

This bond also involves an inter-

est rate swap, which may explain

its rather tight pricing. However,
the rally in the secondary market
buoyed up all the day's new issues,

and this one traded at a Hi per cent

discount, outside its selling conces-

sion. but just within the total lees.

Nikko Securities is raising S6l)m

on its own behalf through a tivo-

tranche convertible. The first S30m
portion is for 10 years and the other

has a 15-year life. Both carry a 3'/*

per cent coupon at par and will be
convertible into Nikko shares at a 5

per cent premium. Nikko is leading

both deals with Credit Suisse First

Boston and Deutsche Bank on the

first tranche and Morgan Stanley

and S.G. Warburg on the second.

Societe Financiers Europeene
launched its Asian dollar floating

rate note, increased over the week-
end from 550m to S75m. Lead man-
ager Sumitomo Finance hopes to

place most of the issue in Asia and
Australia. It has a seven-year life

and a coupon of V* per cent over six-
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month Libor at par. Yesterday it

was trading at a 1.05 per cent dis-

count, within its 1.30 per cent U-tal

fees.

Prices were marked up sharply in

the dollar secondary market yester-

day morning after the New York
market closed strongly on Friday

nighL Some professional short-

covering was in evidence and price

closed the day up about 1 point.

Though turnover was high, there

was apparently little retail interest

In West Germany. Societe Lux-

embourgeoise de Centrales Nurle-

aires. the Luxembourg nuclear pow-

er plant constructor, is raising DM
100m through a seven-year bond

paying an 8 per cent coupon at a

price of 99^. Dresdner Bank is lead-

ing trie deal.

TWA faces tests for $100m facility
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON

TRANS WORLD Airlines is raising

SlOOm through a five year revolving

Euronote facility led by Merrill

Lynch, its first major international

borrowing since the company was
spun off from Trans World Corpora-
tion test February.

The facility is the latest in a
string of such operations for corpo-

rate borrowers in the Euromarkets,
but it bears a number of unusual

features. Underwriters, who will re-

ceive an annual fee of U per cent,

will benefit from built-in security

on aircraft and equipment amount-

ing to 150 per cent of their commit-

ment.

TWA is also unable to draw on

the facility unless it passes three fi-

nancial tests in the areas of debt/

equity ratio, minimum net worth

and minimum working capital.

The company has said it has no

current plans to draw on the facili-

ty, but if it does so it will offer three

month Euronotes in the market

through Merrill Lynch, which will

purchase them at a discount equiva-

lent to a yield of l? per cent over

London interbank offered rates (Li-

bor) for Eurodollars.

Merrill Lynch said yesterday it

expected to be able to sell the paper

in the market at a yield or 20 to 30

basis points above Libor. It had
achieved a similar yield on sales

from a smaller tap issue of Euro-

notes launched by TWA earlier this

year.

From 21st June every Thursday, a Korean B747
departs from Frankfurt direct to Seoul

Now, for rhe first rime, there’s a

direcr flight from Frankfurt to

Seoul*. Leaving every Thursday at

J2HZ0, it arrives in Seoul (via the

Polar Route) on Friday 16H40.

Enjoy typical Korean hospitality

all the way. From Seoul, convenient
and frequent flights toTokyo,Osaka,
Taipei* Hong Kong and other

major cities in Japan and S.E Asia.

Alternative departures to Seoul
from Paris every Thursday and
Saturday or from Zurich every

Wednesday and Sunday.
In collaboration with Lufthansa.

We’re honoured to serve you around the world.Subject U-i p’vtmmcnral appmval

FT INTERNATIONAL BONO SERVICE

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The

following are closing prices for June 4.
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